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- BANKING™~ 


The strength of a Bank is determined by its history, its 
policy, its management, and the extent of its resources. 


For over 100 years the Bank 

, of Montreal has been in 
the forefront of Canadian 
finance. 


BANK OF 
MONTREAL 


Established over 100 years 


The Weybum Security Bank. 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., ge Minn.; Jos. ao 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Sask.; M. A. er, 
Weyb Sask.; H. N. Morphy, Weyburn, ; S. E. Oscarson, White 
Rock, 8.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gea. Mer. 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 


Branches at all the principal centres throughout Canada and in Newfoundland, 
Cuba, Perte Rico, Dominican Republic, Jamaica, and in the United States at— 


Beston Chicago New York 


Lendon, England, Branch. 
108 Old Broad Street, E.C. 2, 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals — — most favorable terms. 
. Correspondence ic’ 


_ Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is. quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 


Canadian Manicipals in the ‘‘ States’’ 


Next to United States Government, State and municipal bonds and a 
'few of the highest grade corporation securities, the investor in the 
“States” ranks the bonds of Canada and her great provinces and larger 
cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinces and cities of the Dominion. 

Public officials in charge of provincial and city finance and bond 
dealers with securities to market, should not poutiogk this market in the 
“States” when seeking buyers for Canadian municipals. Embraced in your 
financial circles in New York, Boston, Phitadelohia: Chicagn’ Clecckana 

reles ew Yo on, phia, cago, e 
it, St. Louis, and other investment centers of the U. 8. - 


There are in the United States many excellent financial publications. 


bend offering. 


THE BOND BUYER 
“The Authority on Municipal Bonds” 
New York, N.Y. 
Sample Copy and Advertising Rates on Application 


67 Pearl Street 


| There is one logical och in which to advertise a provincial or municipal 
| 


OSLER, HAMMOND & NANTON 
WINNIPEG 
Stocks and Bonds 


Insurance 
Mortgage Loans 
5 Farm Lands 


It has been the aim of this Bank, 
since its inception, to be sqme- 
thing more than a mere reposi- 
tory for funds. Its policy has 
always been to render a service 
both personal and interested to 
ali its clients. Perhaps this fact 
accounts for the remarkable and 
steady growth of the Imperial 
Bank during the last 48 years. 4 


IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 


oa: London und Branches. 


Personal 
Service 


| $600,000 down, 


THE FINANCIAL POST 


RAILROADS KEPT 
OPERATING COSTS 
WITHIN REVENUES 


Contraction in Grain Crops 
Was Biggest Problem 
of Year 


During 1924 the railways of Can- 
ada were keenly affected by a general 
reduction of traffic resulting from 
the depressed condition of industry 
and more particularly from the 
radical contraction in the volume of 
the western grain crops. Another 
situation which had to be met was the 
fact of the lower rates pertaining 
under the Crow’s Nest Pass Agree- 
ment which was in force for three 
months of the year. These factors 
led to a reduction in the gross earn- 
ings of the roads. To counteract this 
loss, the operating expenses were 
cut down and the net eamings were 
thus less reduced than would other- 
wise have been the case. While the 
figures for the last part of 1924 are 
not yet available, it is most probable 
that the grain movement of the last 
six weeks or two months has added 
materially to the revenues of both 
roads. The fact that 1923 was an ex- 
ceptionally good year, and that the 
volume of traffic showed signs of 
further steady growth, both roads 
decided upon a policy of increasing 
equipment, and building up the rolling 
stock. This was carried out, and while 
the 1924 traffic did not prove up to 
expectations, it must be remembered, 
in estimating the year’s progress, 
that the equipment of both roads is | 
in a very much improved condition! 
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GROSS EARNINGS 


FAVORABLE BALANCE 
FURTHER ENLARGED 


Dec. Figures Show Expanding 
Exports and Smailer For- 
eign Purchases 


From Our Own Correspondent. 

OTTAWA.—The total value of 
Canada’s exports during the calen- 
dar year 1924 was $1,070,562,000, an 
increase of $42,000,000 over that for 
1923. Imports were valued at $808,- 
195,593, a decrease of nearly $100,- 
000,000. The volume of exports was 
much less than during the preceding 
year, but the higher grain prices 
saved the situation insofar as the ag- 
gregate value is:concerned. The ex- 
ports of wheat during the last five 
months of the year are a good exam- 
ple of this. Though they were about 
78,000,000 bushels less, still the 1924 
value was only a little over $33,000,- 
000 below that for the correspond- 
ing months of 1923. 

It is probable that imports were a 
better index of the business activi- 
ties of the country than were ex- 
ports, for to some extent they repre- 
sented a reduction in the quantities of 
essential raw or semi-manufactured 
materials used in industries. The 
percentage of free to dutiable goods 
that entered in 1924 was much less 
than it was in 1923. 

Export trade was better during 
December than had been thought, the 
value of exports having been $124,- 
429,462, an increase of about $550,- 
000 over that for the corresponding 
month in 1923. Imports were $60,- 
656.071, or $4.300,000 below the De- 
cember, 1923, figure. 

While the value of grain was about 
$8.500,000 below that in December, 
1923, and flour exports were about 
there was an in- 
crease of $3,840,000 in the value of 
animal and animal products; and an 
increase of $2,300,000 in the value of 
wood and pulp and paper products. 
which means that more of these prod- 
ucts are going to the United States. 
Exports of non-ferrous minerals and 
their products were up $3,700,000. 

Imports appear to be at the zero 
point, and it would not be surprising 
if they soon began to crawl upwards. 
Sixty-six per cent. of those last 
month were duty free. which is a very 
high percentage. It is useless to ex- 
pect much of an ircrease in customs 
collections as long as this goes on. 


NOVA SCOTIA’S APPLE EXPORTS 

HALIFAX.—Apple exports from Hali- 
fax from the beginning of the season to 
the end of December last, totalled 640.571 
barrels, 7,845 half barrels and 5.997 hoxes. 
Shipments were made to Newfoundland. 
England, British West Indies, Scétland, 
Germany and Ireland. 


in comparison with a year ago, and 
much valuable work has been done 
during 1924 in extending lines and in 
improving properties. ° 

Much interest is shown of late in 
the question of. whether or not motor 
bus and truck transportation will 
involve serious competition for the 
railways to meet. The fact that the 
Boston and Maine Railroad proposes 
to discontinue the operation of ap- 
proximately 1,000 miles of branch 
lines, has been considered significant. 
In the main, however, it seems the 
opinion of authorities on this problem 
that the competition will be confined 
largely to the haulng of way-freight 
short distances, and that a counter- 
acting influence will be the benefit 
realized by the railways themselves 
in using the motor truck as a feeder, 
a policy now prevalent in many 
thickly populated sections of the 
United States. 

From a financial standpoint the 
earlier part of the year was not so 
satisfactory for either lines as was 
1923, but as intimated above, the last 
portion of the year made a better 
showing. During the period up to 
the.end of October, both lines sue- 
ceeded in increasing their operating 
revenue at least to the extent of the 
increase in operating. expense, as 
shown below. 


STANDING OF THE RAILWAYS OF 
CANADA 


(Ten months ending Oct. 31) 
CANADIAN NATIONAL RAILWAYS 


$195,325,323 


.. Revenues 
oF 184,555,659 


Op. Expenses x 
Net Revenues 10,769,663 12.114,712 
Op. Income 6,128,438 6,425,811 


CANADIAN PACIFIC RAILWAY 
1924 9 


1923 
$147,824,927 $151,870,509 
120,463,826 126,286,904 
26,861,101 26,583.605 
27,468,059 27,412,412 


Oper. Revenues 
Operating Expenses 
Net Revenues 
Operating Income 
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Business Failures 


Show Marked Decline 


Bradstreet’s final figures for the 
number and liabilities of failures in 
Canada during 1924 show that a con- 
siderable reduction both in number 
and in liabilities involved has 
effected. During the year just closed 
the total number of failures is given 
as 2,287 in comparison with 2,915 for 
the calendar year 1923. Liabilities 
correspondingly dropped from $51,- 
416,766 in 1923 to $42,278,195 last 
year, and assets from $21,619,354 to 
$16,553,935. This compares very fav- 
orably with the situation in the 
United States where, in spite of the 
radical improvement in business to- 
wards the end of the year, there was 
a rather substantial increase both in 
the number of failures and in the 
liabilities involved. 


Shipments of Grain 
-Boost Car Loadings 


Following the long decline in the fig- 
ures for freight car loadings in Canada, 
the year opened with this indicator 
tending upward, and the same movement 
has continued during the second week 
of the year. During the week ending 
January 10 total loadings aggregated 
50,168 cars, an increase of nearly 10,000 
over the previous week. The rise was 
due mainly to larger shipments of grain, 
miscellaneous freight and merchandise. 
In comparison with last year also, the 
week’s figures show a substantial im- 
provement, Increases were recorded in 
both the western and eastern divisions. 


PAYROLLS AND TAXES 


The Payroll:—One of the gfeatest 
sources of worry to an employer “is his 
payroll. If you have never had to meet 
a payroll, you don’t know what the feel- 
ing is. Whether the payroll is large or 
small makes no difference. The worry 
is there just the same, because the man 
who must meet it knows that he must 
have the money when pay day comes. 
It makes no difference whether business 
is good or bad, whether business is mak- 
ing or losing money. When pay day comes 
around the money must be on hand with 
which to pay. There are a few excep- 
tions in employers who do not have to 
worry about payrolls. These exceptions 
happen to be governments—federal, pro- 
vincial and municipal. The goyernment 
as an employer never has to worry much 
about its payroll, as it gets its money 
from every taxpayer in Canada. The 
governments get it on demand, and we 
all will agree the demand is aplenty. The 
government’s money comes so easy no 
one ever worries how it goes or how many 
there are oi the payroll. The thing that 
makes taxes high is the expense created 
in finding something to do for about 
twice as many employees on the public 
payrolls as there should be. 


FARM RECOVERY 
FEATURE OF U.S. 
TRADE SITUATION 


General Feeling That Indus- 
trial Rise Will Gradu- 
ally Extend 


Surveys of the business situation 
in the United States are generally 
optimistic with regard to the immedi- 
ate future. Following are extracts 
from comments matie by recognized 
leaders on general commercial and 
industrial questions: 


Secretary Hoover 
U.S. Bureau of Commerce 

The New Year begins with the eco- 
nomic structure of thé world upon more 
solid foundations than at any time since 
the war. With the exception of a few 
spots of secondary importance, there has 
been during the past year a real ad- 
vance toward social, economic, and po- 
litical stability throughout the world. 
The only exceptions are Russia and 
China, which even before the war con- 
tributed less tham 3% per cent. of inter- 
national commerce and, of course, a 
part of this continues. Generally the 
world is producing more goods, there is 
fuller employment, there are higher 
standards of living, more assurance of 
economic stability for the future, and 
more promise of peace than we have 
seen for many years. The world is by 
no means free from liability to econo- 
mic shock, yet the forces to-day in mo- 
tion all tend to great promise for the 
forthcoming year. . 

The outstanding economic develop- 
ment of the year has been the very 
large recove in agriculture after its 
two-year lag behind the. recovery of in- 
dustry. The farmers have a large mea- 
sure of losses in the last three years 
yet to recover, but their outlook is en- 
couraging. There are some secondary 
difficulties still remaining, particularly 
in the cattle industry and the effect of 
the subnormal corn crop; but the prices 
of all farm products are gradually mov- 
ing toward the general average of com- 
modity prices. This improvement in 
prices of farm products has been paral- 
leled with some decrease in the prices of 
many industrial commodities, such as 
fuel, building materials, metals, etc., so 
that there has been little change in the 
average of all price levels, and thus the 
farmers’ purchasing power is being 
remedied in both directjons. 


National Bank of Commerce in New York 


The business outlook for 1925 is good. 
Buying is increasing all along the line 
from the users of raw materials to the 
consumers of finished products and the 
major industries are operating at gradu- 
ally increasing rates. The year 1925 
may well measure up to the activity of 
1923, which should be regarded as sat- 
isfactory. Skillful and economical man- 
agement will continue necessary to re- 


sults and expectations cannot reason-| 


ably be based on advancing prices. This 
is a prospect which ought to inspire 
confidence for it is calculated to dis- 
courage the reckless and to give assur- 
ance to the timid. 

Agricultural conditions are _ better 
than at any time since 1920. Farmers 
are paying their debts and many of 
them now are in a position moderately 
to increase expenditures both for their 
farming operations and for comforts. 
Stocks of all kinds, from raw materials 
to finished goods, are moderate. There 
is neither a surplus nor a shortage. Po- 
litical stability is assured. Most rail- 
roads are at last earning a reasonable 
return on their investment and are in a 
position to provide for future expansion 
of traffic with a prospect of compara- 
tive freedom from unwise legislative in- 
terference. Building and construction 
activities are being well maintained. Ex- 
cluding Russia, conditions abroad meas- 
ured not in terms of finance, but meas- 
ured in terms of production and con- 
sumption, or of employment, right now 
are probably almost as good as the 
average for the decade immediately pre- 
ceding 1914, 


Cleveland Trust Company 

Steady progress in trade and indus- 
trial recovery, continued active specu- 
lation in the stock market, important 
price reductions for automobiles, and 
the rapid advance of the British pound 
toward par are outstanding features of 
the general business situation as the 
new year begins. To these items there 
may well be added the important fact 
that wholesale prices’ are rising, and 
the ‘latest figures are the highest re- 
corded since 1920, although still very 
far below those reached early in that 
year. 

Industrial production continues to ex- 
pand, and promises 4o keep on doing so, 
although the December figures show 
few important increases except in the 
iron and steel industry. It is not ap- 
a, however, that there is any real 

esitation in the industrial advance ex- 
cept as the output figures of various 
industries have shown some reductions 
due to the annual slowing down of ac- 
ae for inventory taking, and because 
of the holidays. 
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Canadian Conditions 


Car Leadings— 

Week Jan. 10 50,168 
1924 

Year .. .... 2,904,838 


1925 1924 
age 3.2% 


2,851,110-+ 1.8% 


. 1 to 
January 9 177,503,920 

Building— 
1924 


1923 
December ... $5,530,683 $6,596,7083—16.1% 
12 months ..112,978.719 120,174,5638— 5.9% 
Bank Clearings—12 months— 


1924 1923 
$16,979,923,607 $17,882,632,3855—2.% 
Savings Deposite—Chart. Banks— 
1924 


1923 
November $1,231,861,390 1,179,914,968+- 4.4% 
Current Loans—By Banks— 
1924 


9 1923 
November $961,349,103  988,221,179— 2.7% 
Net Dominion Debt—Dec, 31— 


1924 1923 
$2.417,745,930 $2,415,538,100+ .09% 


Railway Earnings— 
November— 
1924 


+ « $18,100,945 
« 12,071,064 

-- 6,029,881 

+ «+ 20,946,123 
« 17,281,819 
8,714,304 


1924 

.» - 166,811,984 

«133,314,044 

- $3,497,940 

- 216,271,446 

A - « «201,787,478 

Net . . .. .. 14,483,968 
Balance of Trade— 

12 months, Dec. 31— 
1924 1923 

- -$1,058,057,898 1.014,944,2744+ 4.2% 

+ 808,195,573  903,030,515—10.5% 

249,862,825 


286,780,716—88.2% 


1923 
22,244,319—18,6% 


19,478,662—11.5% 
4,608,377—19.4% 


1923 
176,700,415— 5.6% 
143,177,532— 6.9% 

33 ,522,882—0.07% 
230,482,380— 6.1% 
213,759,380— 6.1% 

16,723,089—13.4% 


January 23, 


| MECHANICS |. 


The mere physical 
operation of putting 
up a building is rela- 
tively nothing. We 
decline to make a 
mystery of what a 
thousand contractors 
can do. We are not 
selling mechanics, but 
the most extensive 
and most ripened ex- 
perience ever ac- 
cumulated by an or- 


ganization in the. ~ 


building industry. 


THOMPSON-STARRETT | 


Company, Limited 
Building Construction 


~~ LIMITED 
Engravers and Printe 
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CORPORATION BONDS 


224 Wellington Street, OTTAWA 


Branches 
MONTREAL 


Direct to 
the ship’s side 


port of St. John, N.B. 


passengers di 
rect to the 
hip’s sid 


HEATH STREET & 
VALE OF AVOCA 


Particularly Geed Location for Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 


TORONTO 
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Mail Building © 


THE ROYAL BANK 
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OF SCOTLAND 


Incorporated by Royal Charter, 1727 7 


Capital (fully paid) 

Rest and Undivided Profits 
(Oct., 1924) 

Deposits (Oct., 1924) 


HEAD OFFICE: 


St. Andrew Square, Edinburgh, 
General ees K. Wright, 


.B.E., D.L. 
Secretary—J. B. ADSHEAD. 
LONDON CITY OFFICE: 

8 Bishopsgate, E.C, 2. 
WILLIAM WHYTE—Manager. 
JOHN ROBB—Deputy Manager. 


LONDON—DRUMMONDS BRANCH 


49 Charing Cross, S.W. 1. 
Under the charge of the 
Messrs, Drummond. 
W. H. SMITH—Manager. 


GLASGOW OFFICE: 


Royal Exchange Square & Buchanan §& 


THOMAS LILLIE, Agent. 


Over 200 Branches throughout Scotlands 


Every description of British, Color 


and Foreign Banking Business 
transacted. 


Foreign Exchange. Correspondence 
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NOVA SCOTIA’S POTATO CROP 
KENTVILLE.—Nova Scotia pe 


crop for 1924 is estimated at appro: 


mately 90 per cent. of last year, the @ 
planted being in the vicinity of 29, 


acres, giving an estimated crop of 1, 
000 barrels. While rot was repo 


some districts, the crop, generally speam 
111,918,759-+4+123.2% | ing, was harvested in good condition, 
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CUTS IN TARIFF | CoustApponyi Takes Lead 
HAVE LOWERED British Hungarian Trad 
OTTAWA REVENUE 


Freight Rates and Senate 
Powers on Program of 
House 






































































LONDON.—Count Albert Apponyi, who 
visited Canada some years age, organized 
a Hungarian-British UChnamper ot Com- 
merce at Budapest shortly after his re- 
tyrn. He became president of the Uham- 
ber and has continued in that capacity 
and has been working steadily in the de- 
veiopment of Hungarian trade relations 
with Great Britain, her Colonies and Do- 
minions. The Chamber has just issued 
a circular pointing out that a new cus- 
toms tariff on imports came into opera- 
tion January 1, 1925, under which all 
import restrictions have been abolished 


DUNGAN and BELL 


Lewis Duncan H. Brooke Bell 
Barristers and Solicitors 









Lewis Duncan—Counsel in 
Bankruptcy, Assignment, Com-* 
position, and Winding Up Pro- 
setters of cane ~~ 

ractice Bankruptcy in 
a Canada.” 







From Our Own Correspondent. 
OTTAWA.—The recent ~ speech 
made by Premier Mackenzie King in 







Wilson Building, Cable Address: Massey Hall, Toronto, receiv i i 

a ; ed more | With the exception of such goods as have 
73 ag St. W. Bankruptcy” attention here than ‘any other has/| ‘% be considered by international treaty 
Torento, Canada. had for some time. This was because | °" which may interfere with the articles 





treated as state monopolies or the kind 
which is objectionable from the polit- 
ical or military point of view. At the 
samé time, all export license fees in 
force since 1920 have been abolished. The 
Chamber desires it to be known that they 


it contained so straight an intimation 
of the work of the coming session. 
The premier’s remark to the effect 
that he thought that perhaps the gov- 
ernment had gone a little too far last 


S. R. W. ALLEN 






Solicitor of Patents session in reducing certain taxes so| Wil! be — = pany ee 
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Patients and Trade Marks in all FIN ANOtAL Ger ae = . lee entering into trade relations with Hun- 
Countries tariff reducti ll b © eltec | gary or to develop their connections al- 
V and Infringement rit reduction will be given a rest/ ready existing there. 
a this session. The fact of the matter The Chamber’s address is: Budapest, 
noestigations is that a ¢ertain amount of money | 57, Parliament Buildings, XVII. 





has to be raised and, after all is said 
and done, the tariff is about as easy a 
way as any to get it. 

Unusual interest has been awak- 
ened by the premier’s remark that as 
last session was a tariff session, this 
would be a transportation one, with 
special attention to the equalization of 
railway rates. It is probable that this 
has in mind discussion more than 
actual legislation. Parliament does 
not make rates. It may make a de- 
claration to the effect that in its 
opinion rates should be made accord- 
ing to a given body of principles, but 
the~ question as to what rates shall 
actually be is one for the railway 
commission. Even it does not make 
rates. The railways prepare tariffs 
and file them, on which the commis- 
sion passes. The commission may 
also order reductions or increases, 
but it does not make tariffs. 

Neither the Government, nor the 
members of the house, know what 
will be done.in the matter of rates 
until they receive the decision of the 
supreme court in the appeal of the 
prairie provinces against the order 
of the railway commission in the 
Crow’s Nest Pass case. If the court 
holds that the jurisdiction of the 
commission is not restricted by any 
such special act as the Crow’s Nest 
Act, then parliament probably will 
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GERMANY WOULD 
UNDERMINE TRADE 
WITH Se AFRICA 


Effects of German Propa- 
ganda Being Revealed in 
Britain 


LENT, MACKAY & CO. 


Barristers, Solicitors, Notaries, etc. 
W. F. W. Lent, K.C., 
Alex. B. » M.A., LL.B, 
Selicitors for Standard Bank of Canada. 
CALGARY, ALBERTA - ~ 
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LONDUN 

UN.—The articles in THE 
FINANCIAL POST on Canada’s for- 
eign trade and particuiariy Empire 
trade, are followed cioseiy in this 
country by several of the leading 
newspapers and particularly by in- 
dustriai concerns doing a large for- 
eign business. It was THE POST 
that first drew the attention publicly 
of the Lancashire interests to-the 
possibility and perhaps certainty ot 
a German-French trade rapproach- 
ment, and later to the visit of a Can- 
adian honorary commissioner to Ger- 
many to discuss a preferential trade 
arrangement. This, it is now known, 
was done ‘under the inspiration of a 
secret representative the German 
government maintains in Canada. 


It is now quite clear that the same 
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, Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 








have little to do in the matter. So/| work has been “goin i 
it is a case of wait and see. Africa, while the agitetions - 
Action of the house of commons| spreading of the rxian theories 


with respect to clipping the wings of 
the senate is also problematical. As 
far as can be learned the proposal is 
to restrict the action of the upper 
house in a manner similar to the re- 
stricting of the power of the House 
of Lords to throw out a bill? That 
is to say, if the senate throws out a 
bill twice, it shall, if re-enacted a 
third time by the house, become law, 
without the concurrence of the senate. 

Such a proposal, if made a govern- 
ment measure, will probably result in 
one of the most important constitu- 


and the strikes in Canada and Aus- 
tralia are clearly inspired by propa- 
gandists from Germany. The mat- 
ter has been seriously considered by 
the Executive Committee * of the 
Federation of British Industries in 
view of developments in South 
Africa, and they have authorized the 
publication of a statement to the ef- 
fect that “every effort is being made 
to disrupt British trade in that col- 
ony,” with the result of a “distinct 
possibility that the preference may be 
withdrawn or very considerably modi- 


Mt a ~ 
General Buildin 
ding fied. Several correspondents in South 
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WEST IS GETTING 
DOWN TO SOUND 
BUSINESS BASIS 


Sane Optimism Marks 
Views of Head of Big 
Farm Body 


From Our Own Correspondent. 

SASKATOON.—A note of cheerful 
optimism characterized the annual 
convention of the Saskatchewan Agri- 
cultural Societies, the oldest, largest 
and sanest farmers’ organization in 
the province. The year 1925 opened 
with a more hopeful and optimistic 
outlook all round than did the year 
1924, declared N. B. ‘Williams of 
Abernethy, president of the associa- 
tion, in his address at the opening 
session, 

“Mortgage companies report that 
arrears of interest are being gradu- 
ally reduced,” said Mr. Williams, 
“payment of current interest are be- 
ing met more rapidly and more 
promptly than in the recent past, in 
many cases payments on account of 
principal are being received and 
generally speaking loans are’/in much 
more satisfactory condition than they 
were twelve months ago. Further: 

“Banks and other financial institutions 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


BRANCH OFFICE AND 























HEAD OFFICE AND WORKS: 


Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 











Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 













INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 
Paid-up Capital ........++essee2+ $2,414,663.00 






5% 


Interest 

















report a like improvement, and I take it Reserves .....ccceecesecescsseses 1,100,000.00 
that these reports indicate to some extent eturn ASSES ...cccccccecseccevcccecess 6,184,420.00 
at least the beginning of a return to more HEAD OFFICE, WINNIPEG 

normal times. There is evidence, from Branches: Toronto, Sah, See Vv 


the reports of all classes of retailers that Victoria, 


sales of lumber, farm implements, ma- 
chinery, and all other classes of merchan- 
dise have been rather below_normal dur- 
ing the past year and this may go to prove 
one of two things that people generally 
are not buying because they cannot do so, 
or that they are curtailing their pur- 
chases to conform to their ability to pay 
pretty well in cash for what they buy. I 
think the experiences of the past ten years 
in particular have eonvinced most of us 
that credit can really be abused as well as 
used, and as a result of the curtailment of 
credits on the part of vendors through 
both inclination and necessity, combined 
with a legitimate desire on the part of the 
buying public to use rather than abuse the 
credit system, sales have been placed more 
nearly on a cash basis than ever before. 
Thus any decline in the volume of busi- 
ness being done by retailers generally 
may not, after all, be proof positive that 
purchasers cannot: buy but rather that 
they have resolved to buy only what, in 
‘their opinion, they can pay for either at 
the time of purchase or in the near fu- 
ture by a’perfectly legitimate use of the 
credit system.” 

“I know of no country that can stage 
a come-back more quickly than Western 
Canada, and, after all, nothing else will 
change the attitude of our people more 
readily or more surely than one good crop 
of wheat or one season of reasonably high 
prices for farm products. Witness the 
recovery of our sister Province of Mani- 
toba during the year 1924 and probably to 
a lésser degree our own Province of Sas- 
katchewan, and in this very ability to 
rapidly regain our economic health after 
a period of financial illness lies one of 
our greatest dangers in that it tends to 
make wg stake’ our futur® success on @ 
larger area of indifferently tilled land in 
the hope that we may chance to reap one 
or more good crops of grain that can be 
sold at a reasonably high price, rather 
than on the safer and saner policy of the 
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i tional debates heard f 4 : : 
Construction he pole es tkeaes ‘twill oe Africa point out that representatives 
Water Power go to the British parliament, not as Seen le aubenaaa ieee, 
Developments the opinion of the Canadian parlia- special facilities for the opening up 


ment as a whole, but as the opinion 
of a part of it. Constitutional pun- 
dits hitherto have generally held that 
the British North American Act 
eculd only be amended on a petition 
of parliament supported by the pro- 
vinces. However, these matters will 
have to be threshed out. 

A new grain act is another subject 
that will receive much consideration, 
Mr. Justice Lamont, chairman of the 
Grain Enquiry Commission, having 
consented to undertake the drafting 
of a new act. 


Germany a Good Prospect 
For Canada’s Surplus Crop 


OTTAWA.—It has been estimated 











gradual adoption of a system of farming 
that, to some extent at least, is not so 
much dependent for results upon the va- 
garies of our Western climate, coupled 
with more efficiency in farm management 
and a closer study of those fundamental 
principles which must ultimately prevail 
in the production of all farm commodities, 
if Western Canada is to become the per- 
manent home of those whose life work 
and interest are closely identified with 
the tilling of the soil.” 

In closing, Mr. Williams summar- 
ized the factors which he believed 
would ultimately have to govern the 
activities and business methods of 
Western farmers if they ever hope 
to overcome the difficulties with which 
so many of them are at present con- 
fronted, as follows: 

Lowering of production costs by great- 
er efficiency in farm mangement and 
operation. 


of South African trade with Ger- 
many, and the recent appointment of 
an Honorary Trade Commissioner at 
Berlin for tae Union of South Africa 
is quoted as an indication of the ef- 
forts of such representatives in this 
direction.” 

The Executive Committee further 

ints out that while nobody in the 

other Country would wish to inter- 
fere in South African domestic af- 
fairs, yet they ask the South African 
government to consider whether it 
would be to their advantage to take 
any action that would interfere with 
present trade _ relations, particularly 
as Great Britain is still by far the 
largest market for Union of Africa 
products, and is the chief, if not the 
only source of South African loans 








THE VOICE OF HOEY 





gressiveness, He is Likely to 
Provide it in House 


From Our Own Correspondent. 





OTTAWA.—Just now it looks as 
though R. A. Hoey, M.P., whose re- 
cent speech before the United Farm- 
ers of Manitoba set a large part of 
the country by the ears, would be 
one of the outstanding figures during 
the approaching session. He is well 
fitted to play the part. He can hardly 


help but attract attention. 


Whatever one may think of the 





| THE EDISON-FORD 
LIKELY TO BE HEARD 


Believing the West Likes Ag- 


PLAN NOT SOUND: 


Professor Swanson Says Such 
Cheap Money Schemes Are 
Fantastic and Impracticable 


From Our Own Correspondent. 

_ SASKATOON.—Canadian banks are 
in an exceptionally strong position 
with respect to their ability to finance 
the wheat crop, it was stated by Dr. 
W. W. Swanson, Professor of Eco- 
nomics at the University of Sas- 
katchewan, in an address on “Finane- 
ing the Wheat Trade,” at the Agri- 
cultural Societies Convention. ‘ 

Dr. Swanson analyzed some of the 
schemes brought forward to meet the 








AND MECHANICAL 
GINEER. which have contributed in no small 


The continuance of some form of di-| member for Springfield, there is- no 








CAL 

CONSULTING EN 

Design, Specifications, Supervision, Re- 

ports, Power Plants, Sub-stations, Trans- 
mission Lines, Industria] Plants. 

406 Fashion Craft Bidg. WINNIPEG 





that Germany will require to import 
during the period August, 1924, to 
July, 1926, approximately 2,318,000 
tons of grain and flour—interms of 
grain. In the first three months of 
the present harvest year, August, | 
September and October, imports} 
amounted to 417,540 tons. _It may 
consequently be predicted with some 
certainty that in the coming months 
before the next harvest further con- 
siderable ————— of grain or 
flour wi @ necessary. : 

It is probable, too, that the imports 
will be larger than these estimates, 
because entavoralie Pao com = 

i ° e seas - 
tions at the en clay enema of 
and + = same 
i reduced the quality e grain. 
It is, therefore, probable that a are 
part of the home-grown crop will be 
unsuitable for grinding and can only 
be used for fodder. The insufficiency 
in grain suitable for grinding will 
have to be made goss by larger im- 
portations from a road. 








CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 


G. A. STIMSON & CO. 


EST’D. 1988 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-88 KING ST. E. TORONTO 





_ 








When selecting a Trust Company ase an 
Executor choose one whose fixed policy 
is to give 


Financial Assistance 


to Estates being administered by 
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i Eel Grass 
Canadian oe British Industry 


25 ago 
HALIFAX. — “About years 

we were very much interested in the crea- 
tion of a new industry in the use of = 
grass for upholstering purposes, says be 


AND RESERVE $1,259,430.36 Maritime Merchant. “We were remin ; 
the other day of that new dep aa. = 


ty-fi ears ago, by readin t 
ms ‘an esse ts the effect that an exhibit 
of eel grass at Wembley had created in- 
uiries and that the firm of Vangeelker- 


The Imperial Canadian 
Trust Co. 


Erernter, Administrator, Assignee, ‘Trustee, | j & Co., Ltd., upholsterers, of London, 
amet aeiiiae oak all they can get. We do not know 

vee how profitably eel grass can be shipped 

to London, 


Maritime Provinces 
poet 3. say that there is still plenty of 
eel grass left, and there are poy of ways 
to get some of it across t! e ocean if it 
can be sold there at a profit. 


ane 

SEAL FISHERIES ARE AVERAGE 

ST. JOHN’S. — Newfoundland’s seal 
fisheries in 1924 returned an average 
eatch. Ten steamers engaged and 
secured 129,561 seal pelts, while the in- 
shore winds kept the icefloes close to the 
northern coast and enabled the residents 
to secure another 40,000, which is rarely 


done. 


Branches: Saskatoon, Regi 
ry, Vanceuver and 


Edmonton, 





‘ 
QUEBEC’Ss TOBACCO CROP 
QUEBEC.—Tobacco production in the 
Province of Quebec during 1924 amounted 
to 6,575,740 pounds, harvested from an 
area of 8,044 acres, according to a report 
published by the federal Department of 
Agriculture. Cigar tobacco ‘harvested 
stalled 8,089,370 lbs., followed by large 
DP o tobacco with ‘2,279,000 Ibs., small vipe 
co with 1,038,400 Ibs., and miscellan- 
Sous with 168,920 Ibs. 





y'| structure must be built, but no super- 


versified farming that will reduce the 
hazard of the one-crop system and guar- 
antee to the farmer some portion of his 
living expenses. 

A close study of market requirements 
as they affect the grade or quality of the 
commodity produced. 

Scrupulous regard for the sanctity of 
all legislative contracts and for the pay- 
ment of debts honestly incurred. s 

Careful consideration of the conditions 
under which credit in any form may 
safely and satisfactorily obtained. 

Continued investigations into the mat- 
ter of marketing all-farm products with 
a view to placing those products in the 
hands of the consumer at the lowest pos- ; 


measure to her prosperity. 


HARD TEST AHEAD 
FOR POOL SYSTEM 


Head of Farmers’ Organiza- 
tion Sees the Danger of Mem- 
bers Expecting Too Much 








From Our Own Correspondent. 

CALGARY.—H. W. Wood, president 
of the United Farmers’ of Alberta, in 
his address at the annual convention 
admitted frankly that the testing 
time of the pool system of selling 
agricultural products had come What 
they had done so far seemed good; the 
principles appeared sound. But the 
system was not as yet established. 
On the contrary they had just started, 
and they had a long road ahead of 
them to final success. A breakdown 
at any one point might cause a col- 
lapse of the whole enterprise. 

“In the first place, in order to suc- 
ceed, the principles of co-operative 
marketing must be sound,” said Mr. 
Wood. “On this foundation our super- 


sible cost. 

The utmost respect for constitutional 
authority and the laws of our land as long 
as they are the laws, irrespective of our 
personal opinions and prejudices 


Market Rise a Benefit 
For Kingston Hospital 








Kingston.—Trustees of the Kingston 
General Hospital “caught” the market on 
dealing with a‘ bequest of United States 
Securities worth approximately $289,000 
under the will of C. S: Campbell of Mont- 
real, a son of the late Sir Alexander Camp- 
bell. 

Following the election of President 
Coolidge, the stock market had a phenom- 
enal advance, and the trustees of the be- 
quest took advantage of it to dispose of 
all the United States Securities, with the 
result that they realized more than $350,- 
000 and interest, a clear gain of $70,000 
for the hospital. 

The funds realized were immediately 
invested in Canadian bonds, which at that 
time had not enjoyed any appreciable ad- 
vance, but which since have made con- 
siderable gain. : 


Sectionalism Not Good For 
The Maritimes, Says Veniot 


HALIFAX.—“Canada can only succeed 
if we co-operate, if we subvert our sec- 
tional desires and bind ourgelves together 
in one thought—for Canada. There can 
be no hope for success if the people of the 
Dominion are divided; there can be no 
progress, no peace and no prosperity,” 
said Premier Veniot, in addressing the 
Fredericton Women’s Liberal Club. 


structure, however wisely built, can 
endure after the foundation has 
crumbled.” 

Mr. Wood emphasized the point 
that while their principles might be 
absolutely sound, they would remain 
useless unless they could put them 
into practical operation. To put them 
into practical operation depended 
upon the ability of those directly in- 
terested to do “a really big, prac- 
tical new thing, in a thoroughly prac- 
tical business way.” That, in his 
opinion, was where the danger lay, 
and the danger was real. 

In referring to the difficulties that 
were ahead, Mr. Wood made special 
mention in connection with the pool 
acquiring its own elevator facilities, 
which, he said, vould unavoidably in- 
volve a tremendous outlay of capital, 
either in construction or purchase. 











doubt that he has the qualities that 
will take him far in the political life 


of the prairie provinces, if he cares 


to remain in it, and the probability is 


that he does. Being Irish it may be 
assumed that he has a natural fond- 


ness for politics. He is also a ready 


and even eloquent speaker. He has 
courage and the characteristic of call- 
ing a spade a spade, which a Western 
audience likes. 

Having in his early days had a hard 
struggle with circumstances, in which 
he has been successful, he has a 
strong popular appeal. He knows well 
his public; knows the kind of meat 
they like, and how they like it. Out 
on the broad prairies he may talk 
low tariff to his heart’s content and 
no one will contradict -him. 

Being one of the younger men in 
the Progressive ranks, it is quite 
probable that Hoey has come to the 
conclusion that if the movement is 
to survive there must be a little 
more action. The canny course may 
get more for the group in the form 
of concrete measures than a mote 
militant one, but it is not as impres- 
sive to the folks back home. And they 
are the ones to be satisfied. 


It would seem as though the atti- 
tude of the member for Springfield 
boded no good for the government, 
for he has been very critical of the 
prime minister’s Western speeches. 
The fact is, that the two men are of 
opposite types and so a clash is not 
unnatural. The North of Ireland type 
is not noted for its finesse, and Hoey 
probably has more admiration for a 
man who can wield a big bludgeon 
than for one who can use a rapier 
deftly. 

The situation in the. Progressive 
group favors Hoey, for it is quite 
evident that some aggressive work 
will have to be done. Silence may be 
golden, but it doesn’t get new parties 
anywhere. While this is true at any 
time, it is especially true during a 
parliamentary session immediately 
preceding a general election. 


insistent demands that the farmer be 
given cheaper money, not only for 
production, but for the marketing 
of crops as well, such as the Edison- 
Ford commodity dollar scheme, and 
declared that the problem is as old as 


‘the medieval agitation against the 


taking of interest or “usury,” as it 
was generally termed, and most of 
the proposed remedies are fallacious 
and unsound, 

The “equity ~certificate” which the 
Edison-Ford plan proposes, would be 
in effect a second mortgage and would 
be liable to the risks and rates of 
such security, in all probability would 
be negotiable at slightly higher rates 
while outside discounters would charge 
still higher rates, and the farmers 
would be worse off than before. 

The new proposals are legion, but 
the .Edison-Ford scheme is the best 
known. This would require a host of 
government officials to carry it into 
effect and provide for necessary 
supervision, would force the govern- 
ment into the complex banking sys- 
tem and the entire scheme is fan- 
tastic and impracticable, 


GROWING STRAWBERRY CROP 


ANNAPOLIS.—The growing of straw- 
berries in the Annapolis Valley has been 
placed on a more stable basis during the 
past few years. During the year 1924 
there were 15,506 crates shipped by grow- 
ers, as compared with 15,479 crates for 
the year 1923. The crops during the past 
two or three years have been more than 
double those grown during the years 
1921-1922, 


NOVA SCOTIA’S PRODUCTION 


HALIFAX.—The estimated value of 
production in the province of Nova Scotia 
during the past year totalled $151,682,950, 
distributed as follows: General manu- 
factures and ship tonnage, $50,525,750; 
farm products, $21,539,000; coal, $29,342,- 
000; coke and by-products, $3,032,000; 
gold and other minerals, $385,000; gyp- 
sum, limestone; etc., $4,192,000; building 
materials and clay products, $3,800,000; 
iron and steel products, $9,283,000; for- 
est products, $11,950,000; fisheries, $9,- 
100,000; tourist travel, $7,648,200; and 
game and furs, $850,000, 
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The Securities Markets 


SAY ODDS FAVOR 
NEXT MARKET MOVE 
BEING DOWNWARD 


Brokers Are Advising 
Clients to Look to Weak 
Accounts 


MARKET INDICATOR 

(20 Industrial Stocks) 

Week Jan. 21 Week Jan. 14 Jan. 1924 

High Low Low . Low 
72.0 693 721 69.1 ° 71.0 64.7 

Public participation in the stock 
markets is far from being as keen 
or as great in volume as it has been 
recently. The explanation advanced 
is the fear of a sharp reaction at New 
York. lt has become generally re- 
cognized that the Canadian lists are 
quicker to reflect a New York re- 
action tnan they are an advance and 
the fact that the best United States 
houses are urging caution on the part 
of their clients, is having a dampen- 
ing effect. The bull movement in Can- 
ada has by no means reached the ex- 
tent or duration of that of New York. 
Traders say it never does. Trading 
has slackened materially. Brokers 
have been advising clients with 
weakly i accounts to take 
profits or sell part of their holdings. 
They are not positive that there will 
be a reaction, but they say that the 
odds are in favor of the next big 
movement being downward. It is true 
that they have made several similar 
guesses about this present market and 
have been wrong, but it is also true 
that a reaction must come sometime. 
For several days past there seems to 
have been a testing out, going on. 

Has the movement of prices out- 
run the actual progress of events? Is 
the point in question and the finding 
will be the market’s guiding factor in 
she new move. There is a feeling that 
the market is standing up to the test 
fairly well. What movements have 
taken place have been quite orderly. 

Cheap Money Factor 

Besides the relation of prices to the 
business improvement that the market 
has been discounting, however, there 
enters the broad question of inflation. 
Money continues very cheap, too 
cheap, say some. This has been a 
large factor in the market and has 
in the opinion of many, obscured the 
danger signs. Some business leaders 
see this and it is just possible that 
they may invoke the aid of the 
Federal Reserve board to remedy the 
situation before it is too late. Their 
only move would be to place the ban 
on cheap money by raising the in- 
terest rate. 

Reviewing the trade in the Cana- 
dian markets for the past week, weak- 
ness in some of the important groups 
is noted, especially pulp and paper 
and steel.. Milling textile and indus- 
trial shares were stronger. There was 
considerable activity in the mixed in- 
dustrial group, quite a-number of 
shares that have been ignored by the 
bull market coming to life. This is 
taken as being indicative of a tendency 
on the part of investors and specula- 
tors to pick and choose rather than to 
follow the popular choices of the day. 
ne trend is shown by the following 
table: 


Milling 

Utilities 
Transportation 7 
Textiles 2 
Industrials ... 11 


48 58 43 

In regard the predictions that are 
being made for better business for 
1925, which the market has been dis- 
counting and which some of the basic 
industries of Canada are said to be 
already enjoying, although it is not 
generally apparent, Hayden & Stone, 
New York, wonder if the predictions 
made for 1925 will be realized. They 
say that it will be assuming a good 
deal to go on the assumption that 
they will. They also hint that there 
is a possibility of the cheap money 
period being brought to an end. They 
cannot see harm in investors adopting 
a waiting attitude for the time being. 


B, A. OIL 


British American Oil is selling around 
40 with a fairly good demand around 
that level. The latest rumor that other 
interests were after contro] is denied by 
the president, who says control of the 
company is within the company, through 
the directors, 


STERLING STRENGTH 
CAUSE BUYING OF 
DAVIES-B.C. FISHING 


Improved Export Trade Ex- 
pected as Result of 
Conditions 


The improvement in sterling to par 
of exchange is credited with the new 
market interest in B. C. Fishing and 
William Davies “A.” Canada’s export 
trade is bound to benefit and it is be- 
lieved that these two concerns, produc- 
ing Canadian products that are favor- 
ably regarded by the Baldwin Govern- 
ment, should share materially in this 
improvement. B. C. Fishing looks to the 
British market to absorb its surplus 
pack, although Australia is now be- 
coming an important factor. The Bald- 
win Government is said to favor allow- 
ing only the British Columbia brand to 
sxe marketed in England as sockeye. This 
would give an important advantage over 
the Japanese product from the Siberian 
production as the bulk of the English 
demand is for sockeye. 

The 1924 pack of the B. C. Co. was 
272,627 cases compared with 240,643 a 
year ago. Sockeye increased from 99,- 
175 to 111,903 cases and chums 18,125 
to 34,318 cases. The 1923 pack did not 
go off very well with the result that 
142,379 cases were carried over. The 
last report was that sales close to the 
end of December totalled more than the 
total of the 1924 pack, leaving close to 
140,000 cases on hand. Of the latter, 

rt has been sold but not delivered. 

rices, however, have not been the most 
satisfactory. Packers say that they are 
still lower than the cost of production 
warrants. Buying is now said to be ac- 
tive and the end of January will) see a 
good portion of the small stocks on 
hand move out. 

The improvement in the industry has 
brought about a pronounced feeling in 
regard the shares. In 1923 they sold 
down to a low of 12 from a high of 24. 
Last year the low mark was 18 and this 
year quotations opened at 22% and 
steadily moved up, jumping 10 points to 
29 between the 13th and 20th. Trans- 
actions have been heavy. 

William Davies shares in 1923 ranged 
from a high of 36 to a low of 24 but last 
year broke down to 11. Towards the 
end of the year when the outlook for 
the packers materially improved, mostly 
on German buying in the U. S., and the 
outlook that Canadian bacon was going 
to win back its proud position in the 
English market, ef reacted up and 
opened this year at 26. The present mar- 
ket is 32 with transaction for the past 
week proving the heaviest in some con- 
siderable time. 


Offer Goodyear Tire Six 
.Per Cent. Prior Preference 


An offering 6f $300,000 of Goodyear 
Tire 6 per cent. prior preference shares 
is being made by Dickson, Jolliffe Co, at 
91. This is the first offering of these 
shares to the public. It is not made by 
the company but by several cotton com- 
panies who in 1921 took them in pay- 
ment of cotton contracts. These shares 
are the senior security standing ahead of 
the 7 per cent. preferred which have 
been traded in on Toronto exchange at 
around 92-93 of late. 


Imperial Oil Has Drilled 
Into Underground Refinery 


Imperial Oil, in drilling the Royalite 
well, 40 miles south of Calgary, seems to 
have drilled into some kind of a sub- 
terranean refinery. Vice-President Vic- 
tor Ross says that the gasoline being ex- 
tracted from the well is such that it can 
be placed in an automobile and used im- 
mediately. He says that the success of 
this well has changed the whole outlook 
for the company’s operations in western 
Canada after they had piled up a deficit 
in operations of $4,000,000. 


No Promise of Anything 
Big for Atlantic Sugar 


From Our Own Correspondent. 

MONTREAL.—Contrary to a_ recent 
report, Atlantic Sugar has not taken any 
definite steps looking to the funding of 
its raw sugar liabilities. It is under- 
stood that the company, about two 
months ago, arranged with the creditors 
for a further extension. The company 
could arrange this indebtedness by the 
issuance of bonds at par to the chief 
creditors, and a few other individuals, 
but there is no need of an early adjust- 
ment of the matter in' this way. 


The recent sharp advance in both the 
common and preferred stocks of the com- 
pany is reported to be due to purchases 
for an American account. Since January 
5 the common stock has sold up from 
around 14 to 20%, for a gain of about 
7 points. 

In perusing the market action of this 
stock, it is noted that since the big slump, 
the stock has enjoyed a little spurt once 
a year, and it is suggested that this rea- 
son is more impressive than the New 
York rumor. 


THE FINANCIAL POST 


a Textiles 


ANALYZING THE 
PROSPECTS FOR 
FOUR TEXTILES 


Dominion Textile, Wabasso 
Montreal and Canadian 
Cottons 


MONTREAL. — Indications are that 
rofits in the cotton textile companies 
ce 1924 will not equal those of 1923. 
The mills are at present operating at 
about 90 to 95 per cent. full time; this 
scale of operation will be continued to 
the end of March or the beginning of 
April when it is hoped by that time that 
the spring buying orders will be suf- 
ficient to ensure that the looms keep up 
this scale of operations. As to the pos- 
sibilities of the spring trade, a promi- 
nent wholesale dry goods executive here 
expressed the opinion that while orders 
at present did not equal those of a year 
ago, yet reports from all over the coun- 
try indicate that stocks are low and that 
for March and April the orders will be 
good. This opinion is shared by many 
in the trade, so that the outlook for the 
extile stocks, while not in any way 
ullish, is at least one that present 
levels will be maintained. By the end of 


February the outlook for the year will 
be more clarified. 
Hand-to-Mouth Buying 

Public buying habits in recent years 
have changed, no longer are cottons pur- 
chased once or twice a year by the 
housewife, but purchased only when 
they are required. This condition makes 
for hand-to-mouth buying on the part 
of the retailer, who instead of having 
freight shipments sent to him in -the 
spring and autumn, now buys in small 
lots- and uses express or parcel post. 
One wholesaler reports that in the last 
six months his express shipments have 
risen 30 per cent. and his parcel post 
mene aretout of all proportjon, too. 
All this in turn affects the textile manu- 
facturer. In order to operate as econo- 
mically as poco. the output of his 
looms should be booked in adyance; un- 
der these conditions he is forced to set 
his looms up at too frequent intervals to 
supply the spasmodic buying; this is 
but one of the handicaps which besets 
the companies and which may lead to 
some other form of plant organization. 
One of the things which will favor 
the industry here in the coming year is 
the fact that business in the States is 
icking up—that is the cotton industry. 

hen the American manufacturer has 
his own markets he is not so apt to 
ive too keen competition to our Cana- 


ian mills. Also conditions for the Brit-| 


ish manufacturer appear to be a little 
easier. Latest statistics show that 
while the American consumes 55 yards 
of cotton textiles per year per person, 
the Canadian consumes only 40 yards. 
With the increased buying power 
which 1925 brings the Canadian figures 
my. show some increase, 

hat of the individual companies and 
their dividends? Here is a record of 
four leading companies: 

minion Textile Co. 

This somgeny owns eight cotton 
plants, which take the raw material, 
spin and weave it. It owns also a bleach- 
ery and print works and turns out the 
finished product in almost every con- 
ceivable thing from string to cotton 
blankets. 

The year ends on March 31 and the 
last report showed that only $30,000 had 
been added to surplus account after pro- 
viding for dividends. For the year end- 
ing on March 31, it is expected that the 
profits will be similar to those of the 
preceding year. The strength of the 
company lies in its liquid position. The 
last annual statement showed that quick 
assets were over $10,000,000 whilst cur- 
rent liabilities were but $853,000. This 
means strength. At all times the com- 
pany pays no bank interest and has 
money in the street on call. ‘ 

The eet has over 10,000 looms 
and almost half a million spindles 
which are operating now at about 90 
per cent. capacity. The book value of 
the stock is $81.73 per share, well above 
the present market. Lately there has 
been a strong upward movement, almost 
to new high levels. 

Ww Cottons 


a 
The plant is at Three Rivers and sub- 
sidiary companies are at Woodstock and 


1922 1923 1924 





Shawinigan Falls. The company oper- 
ates 100,000 spindles and 2 looms. 

The company commenced operations 
in 1907. At that time the higher grades 
of cotton textile were imported and it 
was to meet the demand for a superior 
article that the company was founded. 
Until recently the only materials were 
white—it is from this that the company 
takes its name, Wabasso being a pure 
white rabbit—now it is branching out 
into the dyed fabrics but at the same 
time maintaining its quality appeal. 

The plant has been operating at full 
time, and better than full time, since 
September and with regard to the 
future the company is in exactly the 
same position as the others in its class. 
The book value of the stock in the last 
annual statement stood at $81.90. The 
stock has had uncertain ups and downs 
but is now showing fair strength. 

Montreal Cottons 

The company operates 5,000 looms 
and 25,000 spindles. The output consists 
largely of piece dyed materials, although 
some art:fic’al silk and cotron mixtures 
are produced. During 1924 the company, 
unlike some of the others, operated at 
capacity and is stil] working full time, 
but prices were low; due to foreign com- 

etition and it is expected that the pro- 
its for re ee ys will not be up to 
those of 1923. owever, prospects for 
1925 are brighter. 

One of the factors which enabled the 
company to operate full. time during the 
year was the frequent introduction of 
new lines—but the setting up of looms 
is always expensive. 

Canadian Cottons 
Canadian Cottons operates six mills 


and specializes in the weaving of dyed 
arns. It has been operating uring the 
ast few months at about per cent. 
capacity. 

he annual statement of March last 
shows the company to be fn a good po- 
sition, the current assets and current 
liabilities stand at three to one. As to 
earnings, prospects for the next annual 
statement are not so bright, but should 
orders keep up through the first three 
months of this year earnings should 
about equal the preceding year. For the 
future, the company will efit equally 
—, the others in any impro de- 
mand. 


Wabasso Cotton Adds 
Colored Goods to Line 


From Our Own Correspondent. 

MONTREAL.—Investors will be inter- 
ested in léarning that Wabasso Cottons 
has added colored materials to its output. 

Until recently, only white materials 
have been turned out, but in order to 
meet the demand for piece dyed mater- 
ials, the company has added some néw 
coloured lines. ¥ é 


Interesting Repexte as 
to Canners Are Abroad 


The interest in Dominion Canners has 
by no means dwindled. There are two 
rumors prevalent. One is that there is 
a contest within the company for con- 
trol and .that Toronto interests have 
ousted Montreal in this. The other is 
that United States interests are after 
control. The common shares recently ad- 
vanced to 74%, which compares with 56% 
at the first of the year, as compared with 
a range of 20 low to 56 high in 1924 and 
20 to 39 in 1923. Canners is now simply 
a holding company for Canadian Canners, 
whose stocks will eventually be distri- 
buted to Dominion ‘shareholders. Domin- 
ion Canners preferred is likely to be re- 
deemed at par, and interest in accordance 
with the terms of the company’s charter, 
after which the balance of assets will be 
distributed to common shareholders. 

This balance of assets represents a big 
book value, consisting of over two shares 
of Canadian Canners pfd. for every 
share of Dominion Common, in ‘addition 
of other things. The assets ‘behind Can- 
ners common are said, on reliable author- 
ity, to represent over 18 per cent. per 
annum in assured interest. Indications 
are that the present buying which, in To- 
ronto, is almost entirely for cash, is on 
the part of a wealthy group, which has 
satisfied itself as to the value of under- 
lying assets. 


C.G.E. PREFERRED SHARES 


Canadian General Electric sharehold- 
ers have received warrants entitlin 
them to subscribe to the new issue o 
preferred at par on the basis of three 
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Our confidence in the Hydro-Electric 
(Water-Power) industry is based on 
the fact that Water-Powers are the 
most important of our natural re 
sources, the development of which is 
essential to the economical develop- 
ment of our other great resources. 


Send for Booklet— 
“Power Development in Canada.” 


NESBITT THOMSON & COMPANY 
Limited , 


305-7 Bank of Hamilton Bldg., TORONTO 
MONTREAL HAMILTON LONDON.ONT. WINNIPEG 


Do you know the value 4 
of your investments? ~— 


Various conditions affect the yield of bonds so that a revision 
of your holdings is often advisable. We will gladly examine 
your investments and tell you whether or not you are eee 


maximum returns. 
profit by conversion. 


Many holders of Victory Bonds woul 


Municipal Bankers (crporation a 
LIMITED of 


54 King Sireet, East. Toronto 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 
MILLS AT 


PARIS, Ont. BRANTFORD, Ont. ‘LONDON, Ont. 


ALMONTE, Ont. 


WATERFORD, Ont. 


COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: 


Paris, Ont. 


. Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 


bee MD 


Toronto and Montreal 


Stock Brokers and Financial Agents 
Members 
' Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


TORONTO BO 


300 Bay Street 


TORONTO | 


GOVERNMENT, MUNICIPAL AND RAILROAD SECURITIES 


BONDS & LISTED STOCKS 


BOUGHT — SOLD — QUOTED 


Phone Elgin 1600. 


P. Lyall 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


shares for every seven now held. The 
new stock will carry dividends from 
April 1 next. Sharehplders have until 
March 20 to act. The warrants are only 
transferable in the case of fractional 


Phone Adelaide 3706. 


& Sons 


shares. The company’s debenture d 4 


will be retired on the next interest date” 
April 1, and as the deed calls for 60 
days’ notice the board will meet shortly 
to pass the necessary resolution. 


. OFFICE SPACE 


For Rent—3,000 sq. feet. 
Particularly suitable for Architects or High-class 


Industrial Firm. 


On three street car lines. Convenient to Law 
Courts, City Hall, and Parliament Buildings. 


Light, quiet and very central. 


Full particulars from 


MR. W. ROTHERAM, 
The MacLean Publishing Company, 


153 University Avenue. 


Adel. 5741. 
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Record Year Shown for 1924 


- taxes 





Utilities 





GROSS EARNINGS 
GREW $1,200,000 





—Figures Presented on 
New Basis 


From Our Own Correspondent. 


unwarranted. This absorption, like past 
consolidations, will ultimately accrue 
the benefit of the public by the elimina- 















to 


tion of waste and duplication; incident- 


ally it will clear the streets 


of a lot of 


unnecessary poles and wires.” 


work 


inspection. 


QUEBEC POWER COMPANY 

The Quebec Power Company will do 
everything in its power to facilitate the 
of a commission appointed to ex- 
amine the street railway system of Que- |- 
bec. It will be remembered that the city 
of Quebec decided to have an examina- 
tion of this kind made and to this end 
invited Judge St. Cyr to appoint engi- 
neers and to preside over the work. He 
agreed to do so on condition that the 
books of the company were opened to his 
The city then addressed a 


MONTREAL.—The annual statement | letter to the company and a reply has 


of Montreal Light, Heat and Power shows | now been received through Judge St. 
avery definite reflection of the attack | Julian C. Smith, president of the 
on the company by a local newspaper. 


This paper has been publishing figures 






yr. 
‘om- 


pany, informs Judge St. Cyr that if he 
is to head the commission, the company 


of the earnings of the company, but has | will be glad to assist him in any way pos- 


in every case shown these earnings be- 
fore income tax payments, thus giving 
a somewhat misleading impression, as in- 






sible. 


The city council never finally agreed 
to the appointment of Mr. Mercier, civil 


come taxes are after all an expense that | engineer of Montreal, who was recom- 
must be charged as such and passed on | mended by Judge St. Cyr as the man best 
capable of performing the task, but it is 


to the consumer. To prevent any mis- 
the future the company has, this year, 


deducted its income tax from its earn- 
ings before arriving at the surplus for 
the year. And as $150,000 has been ap- 
propriated as an insurance reserve this 
year the company’s surplus for the year | », 
is shown as only $1,765,508 as against | ,. 
$2,915,442 in the previous year. 


The statement is, as usual, one indi- 


cating solid strength and steady progress. 


It is the record of the company’s best 


shown a good increase and for the year 
totalled $17,394,092 as against $16,140,- 
960 in 1923. As the company was operat- 
ing under slightly lower rates for light- 
ing services during the year the increase 
in earnings has come entirely from ex- 
pansion in power and gas supply, chiefly 
of course, in electrical power and light. 
Concerning revenyes, the president, Sir 
Herbert S. Holt, makes the following 
explanation: “The gross and net reven- 
ues and surplus earnings show substan- 
tial and satisfactory increases over the 
previous year, notwithstanding the in- 
dustrial depression that prevailed during 
the period and the liberal reduction 
made in rates for service in the early 

rt of the year. The increase in revenue 
e solely accounted for by additional 
business, including that of the Quebec- 
New England Hydro-Electric Corpora- 
tion acquired during the year; incident- 
ally the additional business indicates the 
continued growth of the city and sub- 
urbs.” 


The company has managed to effeet a 
decline in operating expenses, but it is 
likely that this saving is more apparent 
than real, for it is likely that local taxes, 
formerly included as an operating ex- 


se, 
om under a new heading of “taxes.” 


actual figures of net revenues a year ago 
with niet revenues for 1924. The appar- 


figured on the former basis of book- 
keeping, is about $900,000, it is under- 
stood. The earnities compare as tetlows: 




















- 1 
Gross rev. $17,894,092 $16,140,960 $14,431,323 
Oper. oe. ey 7,118,960 6,504,718 
a tee. 1700-400 “‘haidess grasses ze 
0,190 $7,412,904 $6,483, 
a ee A78 =1, 291,654 1,214,785 
Net income $6,460,412 $6.201,250 $5,268,688 
Dividends 3,985,808 8,336,467 
Surplus $2,215,441 $1,932,221 
Insurance res. 150,000 ......006+ suececeess 
Pension 20,000 20,000 20,000 











Trans 
to surp . $1,765,508 $2.915,442x 1,912,221x 


xSubject to income tax. 

During the year there were various 
additions to properties, which are sum- 
marized by the president as follows: 

“During the year there have been nu- 
merous and considerable additions to gen- 
eration and distribution systems of both 
gas and electric departments in order to 
meet the demand for service consequent 
upon the rapid development of the city 
and suburbs; these additions represent 
no less a sum than $3,251,666.67. Notable 
amongst these additions are the comple- 
tion of the two final hydro-electric units 
at our Cedars Rapids Plant, 8,000,000 cu. 
ft. ‘per diem additional gas generating 


and upwards of 50 miles of gas 
distributing mains. These mains are in 


part at present, are hopeful for the fu- 
ture, meantime extending, an essential 
utility to many people heretofore with- 
‘out service of the kind. 

“As intimated, we have acquired the 
business of the Quebee-New England 
Hydro-Electric Corporation, constituting 
about fifteen thousand electric consum- 
ers, Operating in the same territory as 
your company with parallel lines and sub- 
stations—a duplication unnecessary and 
eee 


7 zing Government, Mi Indus- 
trial, Public Utili First Mortgage 
—- yo First 
Send for your FREE copy. 

No person has ever lost money by investing 

us. 


MORTCACE 
INVESTMENT 


COMPANY LIMITED 
W.M.WILSON President 


232 ST. JAMES /T 
* MONTREAL - 











































council. 








company known as 
Securities, Limited. 






the latter company 
cent. sinking fund 





agreement are as follows: 


’ jnformed individual making a mistake in| probable that this nomination will be 
made at the next meeting of the Quebec 


REORGANIZE DOMINION TELEGRAPH 
Dominion Telegraph Co. has called a 
eeting for March 11 for the purpose of 
pproving a proposed agreement trans- 
ferring the assets of the company to a 


Dominion Telegraph 
The terms of the 
The issue of 
of $1,000,000 5% per 
bonds. The issue of 


the Royal Trust Company, of certificates 


of interest, which will entitle the share- 







during the currency 
(See 














Are 










SYDNEY.—With 


holders to ~articipate in special trust 
fund to accumulate at compound interest 


of these bonds. 


also page 7.) 


Iron and Steel 


BESCO HAS GOOD 
ORDERS FOR STEEL 
AND COAL ON HAND 


Three Open Hearth Fur- 
naces Start and Mines 





Busy 





From Our Own Correspondent. 


employment already 


have been lumped with income|on the increase and prospects bright for 


a peaceful settlement of the coal wage 
This makes it difficult to compare the | dispute, possibly on the basis of a two 


or 


three year contract, business condi- 


tions are now looking up again in Cape 








tion board. 





lighting of three 50 
naces and the first 






- ent increase, according to the statement, | Breton and Nova Scotia coalfields. 
~ jg only $260,000; actually the increase, Operators and union heads reached an 
agreement to continue operation of the 


mines, pending a finding by the concilia- 
Vice-president McLurg has ordered the 


ton open hearth fur- 
steel was poured on 


January 20. By February 9 there will be 





endugh 





turn. 


At the coal mines, 





steel on hand to open up the 
478 | blooming mill and_ billet mill on single 
Rod and bar mills are already 
operating single turn, while in some de- 
partments of the wire and nail mills 
double turn has been necessary. 


employment has been 


steadier for the last few weeks than for 


half 







cles to indicate that 
orders for 













for. 













tions. 










steel outlook. 

It is understood 
ton in steel will be 
by Canadian mills, 
sheets, 








advance Jin nrices. 


real harbor will be 


pectation being the 
grounds of economy 
There 


gestions. is 


renort was not of a 


membered. however. 
the period, and the 


favorable cenditions 


Benson & 
sales for the 


last year. 


The Canadian 
reports. sales of 


a@ year, and the prospects seem to 
warrant a continuation of near capacity 
operations for some time. 

All these things are held in some cir- 


Besco has substantial 


both steel and coal—the steel 
being so urgent that immediate opefa- 
tion of the mills is necessary regard- 
less of the exigencies of the wage situa- 
tion. If this is the case, and a reason- 
able wage rate and fairly long contract 
can be secured through the good offices 
of the conciliation board, a new period of 
prosperity for Nova Scotia can be looked 





Steel Prices to Advance 
$3 a Ton Within Week 


Quotations are substantially unchanged. 
and subsidiary equipment at our Lasalle| with all lines holding firm their posi- 
Silieon differentials in pig iron 
are not beine observed very rigidly in 
new territory, and while unproductive in| Montreal and the future of the price of 
this material is very hazy. Most melters 
are covered for the first quarter snd well 
into the second quarter, says Canadian 
Machinery, summarizing the iron. and 


an advance of $3 a 
made within a week 
the advance to cover 


lates and bars. Ingot non-fer- 
rous metals are quiet. with a 50c. loss 
in tin at/Toronto. A Toronto copper and 
brass rolling mill announces still another 





: DOMINION BRIDGE 

The fresh interest in Dominion Bridge 
seems due to the definite statement of 
Hon. Mr. Cardin,. Minister of Marine, to 
the effect that the new bridge over Mont 


built and that con- 


struction will start this spring. Dominion 
Bridge is naturally expected to get a 
large slice of this big contract, such ex- 


basis for the move 


of the stock last year when the bride 
project became fairly definite. 


On the 
there has been some 


opposition to the building of the bridge 
at this time, but the minister in his re- 
cent speech here showed clearly that the 
government of which he is a member is 
not yet prenared to fall in with such sug- 


a relatively small 


floating supply of the stock and any de- 
mand is auickly reflected in the price. 
The recently published annual financial 


particularly encour- 


aging nature, showing the four ner cent. 
dividend barely earned. It is to be re- 


that the comnenv 


nrofited hy no really laree iohs durine 


statement shows at 


least what mav be exnerted when more 


develop. 





BENSON & HEDGES 

Hedges (Canada) report 
month 
amounting to $124.845 as compared with 
$141,567 for the corresponding month of 


of November 


——————————— 
CANADIAN WESTERN LUMBER 
Western Lumber Co. 

lumber during the 
month of Novemher «mounting to 5 429 - 
QN0 feet on which $122.614 ws realize? 
Bor the corresnondine month in 
the sales at 5.962.756 feet realized $162,- 
496. The aggremate sales of lumber for 
the eleven months endine November 30, 
at 104.396.942 feet, realized $2.574,5°6. 
and compares with 112,573,616 feet 


109% 


sold 


realizing $3,178,906 for the eorrespond- 
ing eleven months in 1923. 
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Dominion Textile Company 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, ; 


also Spinners’ Fine Counts of, Yarns 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine. Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA °: 
WINNIPEG, WELLAND 


Tents 
Flags 


ALCO-METER. SERVICE 
tells you exactly how much 


MAPLE LEAF 


ANTI-FREEZE 


ALCOHOL 


you require in the radiator of your car to keep it from freezing. 
At all leading garages, service and filling stations. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 
Distributing Warehopises 


Montreal, Toronto, Winnipeg, Vancouver 


Atlantic Sugar Refineries: 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


hefineries St. John, N.B. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


MONTREAL 


TORONTO 


= ~=Our 70th Anniversary 15 


Founded in 1855, more than twelve years prior to Confederation, when 
the entire population of the scattered colonies which now form the 
Dominion did not exceed three millions of people, the history of the 
da Permanent” is closely linked with that of Canada. In the carrying 
on of its business of loaning poe during this long period of seventy 
ears it has materially assisted in the development of our great country. 
ith 70 years’ valuable and useful service and experience to its credit, 
the “Canada Permanent” is prepared to offer its customers a comprehen- 
sive financial service capable of fully meeting their needs. ay 


Canada Permanent Mortgage Corporation 
14-18 TORONTO STREET TORONTO 
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THE FINANCIAL POST 


=| Pulp and Paper 


MARITIMES IDLE 
AS PULPWOOD IS 
EXPORTED TO U.S. 


Resources Being Used Up 
Without Full Benefit to 
Canada 


From Our Own Correspondent. 

ST. JOHN.—The alarming decrease 
in the number of industries in St. 
John, the general business depression 
and the large number of people who 
are unemployed are conditions which 
have been formally noticed by the 
common council of the City of St. 
John, to the extent that that body has 
been informed by the mayor, F. L. 
Potts, that he proposes, as soon as 
the financial situation permits, to 
have an expert engaged to survey 
the city and advise how new indus- 
tries may be induced to locate in St. 
John and how industries which are 
not thriving- may be stimulated. 

New Brunswick is beginning to 
give serious thought to its unemploy- 
ment problem. It is realized that the 
province has long enough been send- 
ing its youth forth to help populate 
and make prosperous the West and 
New England. 

Attention has been. directed quite 
keenly, through the hydro-electric de- 
velopment proposals, to the immense 
financial loss sustained in the export 
of wood in the raw state to the United 
States. 

Harnessing of the Grand Falls in 
the Northern portion of the province 
is under consideration by the pro- 
vincial government and the idea of 
having that immense potential 
energy turned into’ controllable 
power; to be used as part of a 
new scheme of turning the products 
of the forest into finished material, 
has gripped the imagination of many 
far-seeing people of New Brunswick 
and has raised among all the people, 
a hope that the province will soon 
enter on a new era of prosperity 
based on manufacturing in its chief 
industry, forestry. 

In the earlier years of lumbering in 
New Brunswick, the genius of native 
designers and the skill of native 
eraftsmen fashioned the famous 
“soft-wood” ships that revolutionized 
naval architecture and gave rise to 
the celebrated clippers of the gold- 
rush days of Australia. These vessels, 
lumber-laden, fared forth to the Seven 
Seas and their earnings helped to 
make the province wealthy. Then 
there was something in the old adage 
about “waiting until my ship comes 
in”; then the shores of the Fundy 
and its rivers resounded to the ring 
of the caulking iron and the hollow 
plop of the mallet, as shipbuilders, 
amid an amazing scene of widespread 
industrial activity, produced the 
square-riggers that made the harbor 
of St. John present the appearance 
of a forest of masts. 

In those years, there was some rea- 
son for the export of the raw lumber. 
There was apparently _illimitable 
quantities of pine and spruce and 
other splendid woods in the great 
virgin forests, and shipbuilding and 
navigation furnished plenty of em- 
ployment. 

Within the memory of the present 
generation the eclipse has occurred. 
Overnight, steam displaced sail; the 
Marco Polo’s figure-head now graces 
a shop-window, and the story of her 
famous flights in the rush days, when 
her time astonished the world, is a 
record of another age. 


Forests not Inexhaustible 


The passing of the romantic wind- 
jammers practically coincided with 
the end of a dream of inexhaustible 
forests. What the axe missed, the 
flames devoured, until New Bruns- 
wick has finally arrived at a period 
when the glory of its pines is history 
and the province looks to the Pacific 
for heavy timber. 

Still the work of destruction goes 
on. Train-loads of pulpwood cross the 
American border steadily to feed the 
voracious maw of foreign mills and 
if that were not enough to speed the 
end, even young trees are shipped to 
make the American Christmas a 
merrier one. 

It is argued that if the fire,waste 
is stopped, the forests will more than 
make good the other waste, but the 
flames annually continue to take their 
toll and still the export in the raw 
continues. To every cry against pre- 
sent wasteful methods, there is an 
answering echo of stop the fire. Fire 
prevention is apparently the panacea 
for all forest ills, if only one side of 
the argument is heard.. Where there 
is fire, there is smoke, and so the 
screen is at hand for continuance of 
the wasteful export of raw material. 
“Get it out of the country lest it be 
burned up,” is a popular wheeze of 
the exporters. 

The campaign of THE FINAN- 
CIAL POST for an embargo on pulp- 
wood has attracted keen attention 
and widespread interest in New 
Brunswick. In connection with that 
campaign, a brief study of the pos- 
sibilities of this province for the 
manufacture of pulpwood into paper 
will, no doubt, prove interesting. The 
realization of such a condition would 
restore to the province some mea- 
sures of that prosperity which pre- 
vailed in the period of the square- 
riggers and incidentally stop the ex- 
port of raw wood and splendid men 
and women. 

The total of standing «pruce and fir 
on the crown lands oi New Brunswick 
is estimated at 16,000,000,000 feet, and 
the annual increment of growth on 
these soft woods is estimated to be 
from 2 per cent. to 3 per cent. At 2 
per cent., the total annual growth of 
spruce and fir timber would be 320,- 
000,000 feet or about 600,000 cords; that 


is 2,000 cords per day for 300 days of 
the year. 

This annual growth of the crown 
lands of New Brunswick is sufficient to 
produce 1,200 tons of paper per day. If 
manufactured into paper, the value of 
the produce to the province would be 
$27,000,000 per year, placing the value 
at $75 per ton. 

The value of the 320,000,000 feet of 
timber as it is to-day, manufactured 
into long lumber and sold at around 
$30 per thousand does not exceed 
$9,600,000. 

If the annual cut of timber on the 
crown lands .were manufactured into 
paper in New Brunswick, it would mean 
an additional gross revenue of $17,- 
400,000 to the province, or $48 per 
capita on the whole population. 

To obtain this comparatively large in- 
crease in business will require, not only 
the Segment <a mills Se 
total capacity of 1 ons per day, 
but power to the extent of 96,000 h.p., 
which must be produced cheaply. 


Water Power Resources 

In so far as the water power resources 
of the province are concerned, in re- 
lation to the pulp and paper resources, 
the problem is to ascertain: 

(1) Is there sufficient water power, 
undeveloped and not in use for other 
purposes, to manufacture the annua! 
growth of spruce and fir into paper? 

(2) ‘Can that power be delivered at 
reasonable cost at the points best suited 
to paper-mill location? 

A Comprehensive Scheme 

Advantages are claimed for such a com- 
prehensive system. All the power sites 
will be utilized at maximum efficiency, 
and the power generated delivered at the 
points best suited to industry. No other 
province of Canada has the same facil- 
ities for the complete utilization of all 
its power resources. When the total ca- 
pacity of the water power sites is reach- 
ed, the supply can+be economically in- 
creased by one of three methods: 

(1) A central fuel plant can be erected 
at the Grand Lake coal fields and the 
power generated supplied to the whole 
system, or (2) A central fuel plant can 
be erected on the seaboard where coal or 
fuel oil can be most economically handled. 

(3) If it is economically feasible, as it 
is physically possible, to generate hun- 
dreds of thousands of horsepower from 
the tidal waters of the Bay of Fundy, an 
unlimited supply of power can be pro- 


vided. , 

Fortunately, there are within New 
Brunswick sufficient potential power- 
sites on the rivers to manufacture the 
probable annual increment of pulp-wood 
without resorting to any of these three 
auxiliary sources. 

The paper mills necessary to manu- 
facture 1,200 tons per day will, no doubt, 
be located in the valleys of the rivers in 
proportion to the timber resources of 
those rivers. Upon that basis it is reason- 
able to supp they will be located ap- 
proximately as follows: f . 

150 tons capacity at Nepisiquit River 
mouth. 

250 tons capacity at Restigouche River 
mouth. : 

300 tons capacity at Miramichi River 
‘mouth. - 

100 tons capacity at St. Croix River 
mouth. (Canadian) 

400 tons capacity on St. John River. 

No consideration has been given to the 
large amount of pulpwood available from 
private lands, but as there will be al- 
ways a demand for a certain quantity of 
long lumber, a large proportion of pri- 
vate-land output might be offset against 
that d 

There is no doubt that one privatée<gm- 
pany holds sufficient timber limits in 
the St. John Unese Valley to supply. a 
300 ton r mill. 

From Se oncideration of the probable 
location of paper mills with respect to 
wood supply, it is believed that the New 
Brunswick Electric Power Commission 
within three years will be able to supply 
power at any of the probable sites. 

A very limited use of water-power is 
made in paper manufacture in New 
Brunswick at present. 

The Fraser Company have a small 
plant (2,000 h.p.) at the mouth of the 
Medawaska at Edmundston. 

The St. George Pulp and Paper Co. have 
another small power development in Char- 
lotte County, and the Bathurst Company 
have a 9,000 h.p. installation on the 
Nepisiquit river, but owing to the water 
fluctuations, have in some seasons les? 
than 8,000 h.p. continuous power. 


Brompton’s Year Not 
So Good as in 1923 


From Our Own Correspondent. 

MONTREAL.—Brompton Pulp & Paper 
Company’s annual statement will be issued 
shortly and will indicate a year of con- 
siderably curtailed activity and profits. 
The statement will not be as favorable 
as the statement presented a year ago, 
it is learned from reliable sources, 

The company’s Canadian mills have 
been fairly busy, but the two American 
subsidiaries have been on short time due 
to the competition of European paper 
mills and the somewhat devressed busi- 
ness conditions that prevailed throuch the 
early months of 1924 in the United 


States. 


Better Western Business 
Boon to Dryden Paper 


From Our Own Correspondent. 

MONTREAL.—The better buying power 
of Western Canada and the improved 
business outlook that is the result has 
had a favorable effect upon the sales of 
the Dryden Paper Company at Dryden, 
Ontario. This company suvplies wrap- 
ping paner chiefly to the Western Can- 
ada market, where it has advantages over 
Eastern competitors on account of freight 
differentials. The improvement in retail 
trade on the prairies has increased Dry- 
den sales. 

The company is still marketing a large 
extra quantity of pulp which is sent to 
American mills. This pulp comes into 
competition with the Scandinavian pulp, 
that is being dumped on the American 
market at low prices and for that rea- 
son the situation as regards pulp is not 
so satisfactory as with paper. 


United States Gets Big 
Supplies of Wood Pulp 


From Our Own Correspondent. 

OTTAWA.—Canada exported $99,248,- 
497 of paper and manufactures thereof 
during 1924, Of this the United States 
took $91,706,863. The Republic took also 
$36,548,203 of wood pulp, making the 
total export of both $128,255,066. 

As the total value of exports of paper 
and manufactures thereof and of wood 
pulp was $139,491,469, it will be seen to 
what a large extent the American mar- 
ket bulked in the operations of this in- 
dustry. ' 

During December the value of paper 
and manufactures thereof shipped to other 
countries was $9,321,474, while the value 
of wood pulp was $3,705,445. Of this the 


United States took paper to the value! 
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In EIGHT Colors and White 


ee LINEN BOND is a high- 
grade paper, carefully made in eight exact 


colors and white for a very definite purpose. 

Its high quality immediately suggests its use for 
standard letterheads, while the different colors in 
the same quality are eminently suited for use as 
Branch Office or Departmental letterheads. [t is 
also widely used for follow-up letters, invoices, 
quotation, estimate and other office forms where 
color helps to locate on your desk, or on file, the 


particulat form desired. 


It will undoubtedly interest you to see samples of 


‘the complete range of colors in 


paper. Ask your printer for them—or write us. 


White and eight colors: Azure, Buff, Blue, Russet, Pink, Golden 


Rod, Green, Tuscan Red. 


The Rolland Paper Company Limited 
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SEAMAN=- KENT — A ROW OOD 


of $8,537,061, and wood pulp to the value 
of $3,468,788. Of the newsprint exported 
and valued at $8,566,120, the United 
States took $8,337,821 worth. 


INDUSTRIAL ALCOHOL 


Canadian Industrial Alcohol directors, 
returning from an inspection of the new 
plant at Winnipeg which started opera- 
tions toward the end of last year, report 
their entire satisfaction with the western 
branch of the enterprise. They state that 
operations opened with excellent results 
without any preliminary tuning-up, and 
they expect great things of the plant. 


FLOORING 


With a capacity of 600,000 gallons anne 


ally, the distillery is situated on 

waterfront and has excellent railway 
cilities, The directors state that it 
one of the most up-to-date and effici 
establishments of its kind in Ame! 
Lord Shaughnessy and J. B. Waddell, 
of the directors who made the trip, 


very favorably impressed with the im- | E 


provement in sentiment, which they sa¥_ 
is readily noticeable in business circles: 
in the western city. There is usually @ 
post-holiday lull in the company’s busi) 
ness, but, despite this, business is ™ 
Lee ean nntony od 0 Ge chee 


wa 





‘ 
{ 
‘ Sie tore a ae Sa haa 


| STRENGT. 
EXP! 


eee 4 
Easter 

é CoM 

St hoe NE 
_ Charlotte 


MONTREAL— 


Jamnlaaateh 
Profits U; 


From Our Ow: 
MONTREAL.—Mt 
expressed at the abi 
lic Service Corpora’ 
crease in its earnir 
November. The com 
flood conditions in 
forced to call its ste: 
operation. 

This steam plant 
new addition to the 
and it was fortuna’ 
completed in time to 
emergency just refer 


Public Utili 


Trinidad 


tric Co., Ltd., for th 
ber, 1924, follow: 


Railroad .. .. .. .. 
Light & Power .. .. 
Ice & Refrig. .. .. 
Misa he av 


B. C. Electri 
November— 1923 
Gross earn, $899,12 
Exp., Maint., &c. 607,11 


Net ine. $292,01 


$4,339,366 


Agg. Net from 
July 1 to Nov. - 
30— $1,276,852 


Seniliiiihent: Monterey | 
Railway Light 

Power ....$192, 
Water & eaten 61,: 
Total .. .. ‘,..$258,: 


Agg. Earn. from 
Ist Jan. 1924, to 
Sept., 1924..$730; 
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In a Really Safe 
Investment? 


- If — are, we strongly 
$ urge that you send for a copy 
: of a recent Booklet we have 
issued, entitled “What In- 

; : vestment Authorities Say 
About Municipal Bankers 
Bonds”. 


From Our Own Correspondent. 

MONTREAL,.—One of the outstanding 
features of Canadian security markets 
in 1924 was the large amount of new se- 
curities sold for hydro-electric corpora- 
tions and the ready manner in which 
investors absorbed these issues. Similar- 
ly one of the most encouraging fea- 
tures of the business situation in 1924 
was the steady expansion in hydro- 
electric development in Canada. 

The report issued this week by the 
Dominion Water Power Branch, re- 
cording the new developments in water 
power construction work in 1924, con- 
tains much information of interest to 
investors in public utility . securities. 
Quotations from the -report, with some 
supplementary comments are given be- 
low, but it must be remembered that 
this- is not a complete record of the 
hydro-electric work carried out in Can- 
ada last year, but. merely a record of 
the work done by private companies 
whose securities have achieved more or 
less general distribution. 


British Columbia Electric Railway 

The British Columbia Electric Rail- 
way Co. continued extensive operations 
in the Stave Lake region. Following the 
raising of the Stave Lake dams which 
provided for a 22 foot increase in stor- 
age draft. on the lake, the company 
commenced the installation of a fifth 
unit of 15,000 h.p. in the power station. 
The four existing units are also being 
rewound to increase their rated capac- 
ity. When this work is completed in 
1925, the Stave Falls plant will have a 
total rated capacity of about 85,000 h.p. 

Work was also started by the same 
company on the diversion of the waters 
of Alouette lake by means of a tunnel 
to a power house located on Stave Lake 
about 10% miles above the Stave Falls 
plant. The Alouette plant will have a 
capacity of 12,500 h.p. and its comple- 
tion is anticipated in 1926. 

On Vancouver Island the company du- 
plicated its transmission line between 
the Jordan river plant and Victoria. 
Plans are also being prepared -for in- 
creasing the storage capacity at the 
Jordan river dam during 1925. 

This work was financed by sale of 
debentures to British investors. 


West Kootenay Power 
The West Kootenay Power and Light 
Co. entirely demolished its*plant No. 1 
at Lower Bonnington Falls on the Koot- 
enay River and commenced the con- 
struction of a new plant which will have 
: The an ultimate sseentty: ree The 
initial installation of 40,000 h.p. is ex- 
Eastern Trust pected to be in seers ene, — 
This company is a subsidiary of Con- 
Pe COMPANY solidated Mining and Smelting Com- 
Head Office—Hailif: NS. pany, and an issue of its bonds was 
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a oS aaa = —_ ey Fast ieetamey Power 


The East Kootenay Power Co. com- 
MONTREAL—136 St. James St. pleted the works in connection with its 
“We go on forever” 
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15,000 h.p. development on the Elk River 
which together with a plant on the Bull 
river serves with power a considerable 
area in Southeastern British Columbia. 
cx This company has been financed by 
Es Nesbitt, Thomson & Company and dur- 
= : . $50,000 ing 1924 control of its shares passed to 
a them from the American capitalist who 
a Grand Trunk Railway formerly held control. 

a Calgary Power 

¥ GU. BY THE DOMINION The Calgary Power Co. completed a 
4 7 OF CANADA new transmission line between Calgary 


. and its plants on the Bow river, there- 
€% Coupon Bonds, due 1 September 1936. |} auoiicating the existing line, 
4 Payable Terente, Montreal, New York. This company, while, ccntreliod is 
4 \ 6.10%. Britain has its head office in Montrea 
Z eee eer . = has a goodly Canadian interest in 
ie Z its a. eee 

jorthern Canada, Etc. 
MACKAY - MACKAY In the mining — = Northern 

Ontario a particularly active program 
7 a, of uacereaiben was carried out and new 
TORONTO. installations brought into operation 
which should overcome the power short- 
age that has existed for the past few 
years, For the Porcupine gold field two 
developments were completed and 
brought into operation, the first by the 
Northern Canada Power Company on 
the Quinze river in Quebec, and the 
second by the Hollinger Consolidated 
Gold Mines at Island Falls on the 
Abitibi river where 24,000 h.p. was in- 
stalled. For the silver mining area the 
Northern Ontario Power Co., completed 
the alterations to the Matabitchuan 
plant increasing the capacity to 13,200 
h.p. Also in the Gowganda district the 
South Bay Power Co. is engaged in in- 
creasing the capacity of its plant and 
storage works. In the Sudbury nickel 
district the Lorne Power Co. added a 
new unit of 2,750 h.p. to its Nairn Falls 
station on the Spanish river and the 
Wahnapitae Power Co. carried well to- 
wards completion a new development of 
7,000 h.p, on the Wahnapitae river. 

During the year Northern Canada 
Power changed hands and was re- 
financed. Wahnapitae Power Co. sold 
an issue of $500,000 of bonds. 
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Jamaica Public Service 
Profits Up Despite Flood 


‘ From Our Own Correspondent, . 

MONTREAL.—Much satisfaction was 
expressed at the ability of Jamaica Pub- 
lie Service Corporation to show an in- 
crease in its earnings in the month of 
November. The company operated under 
flood conditions in November, and was 
forced to call its steam reserve plant into 
operation. 

This steam plant is a comparatively 
new addition to the company’s property 
and it was fortunate that it had been 
completed in time to ‘be of service in the 
emergency just referred to. 
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/Public Utility Earnings 
a3 —— OOOO 
. Trinidad Electric 


3 Earnings of the ‘Trinidad - Elec- 
tric Co., Lid., for the month of: Novem- 















































& ber, 1924, follow: St. Maurice Power 
3 Gross Net Of the developments completed and 
i Railroad .. ..|.. .. $18,229.14 $2,885.34 brought into operation during the year, 
Light & Power'.. .. 16,127.37 8,563.59 | the Jargest was that of the St. Maurice 
: Iee & Refrig. |.. .. 16,010.89 1,639.83 | Dower Co., at La Gabelle on the St. 
Mise... 0. 1... oe tenes 3.92 Maurice river with an installation of 
: 120,000 h.p. This plant embodying the 
$13,092.68 most up-to-date features of hydro- 
electric design was constructed in re; 
B. C. Electric Railway cord time well in advance of the pre- 
ee — ery oy liminar rogram. All of the output 
aoe ee oe ie | Poaneee oes saan ml ‘combnatel for by the Shaw- 
a So ed inigan Water & Power Co., which con- 
Net ine. $292,012 $294,151 $2,189 | trols the St. Maurice Power Co. St. 
——— | Maurice Power has a large bond issue 
oon trem ng g-gn 4 i ot laid 
northwestern pa - 
_ TS eo = hie “ Quebec, ~ Power Co., & 
Ags. Net from subsidiary of the Northern Canada 
July 1 to Nov. Power Co., completed the initial instal- 
_ $1,276,852 $1,290,851 $ 18,999 | jation of 20,000 h.p. in its development 
of the Quinze river. This power is be- 
—— ee ; ing transmitted for use in the Porcu- 
00 gallons annu- September— ——— was Change | pine gold mining —s Ontario. 
merge Os xy vel Light Heat and Power 
llent railway fa- 3 and Power - ++ +$192,358 $219,953—$27,594 The Montrea _ a Se at bes 
tevand efficient ne comes eer — eee ae = iaedate Banide plant on 
BH ~ 
ind ‘= Kineriee % ene » $258,571 SISE,619-— 8.068 = St. Lawrence river thus completing 











the designed capacity of this plant of 
18 units totalling 200,000 h.p. 

On the North river a new plant was 
brought into operation by the Lauren- 
tian Hydro-Electric Co., near St. Mar- 


Age. Earn. from 
Ist Jan. 1924, to 
Sept., 1924..$730,089 


B. Waddell, two | = 
je the trip, were §> 
with the, im- 
which they s8y¥ 


$727,450 $2,639 














; Canadian West Gas : 
Faye a October 7 28 ofuaes ouraoe guerite with an initial capacity of 1,865 
compen . re ‘ November ..... .... 96,570 188,275 41,705 This ede financed by the sale of 
id to be ahesd Age. Earn. from $250,000 of bonds. 
a Ist Oct. to Nov. 80 $155,598 $214,827 $58,729 | Another new installation was that of 
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the Ottawa and Hull. Power Co., at 
Chaudiere Falls on the Ottawa River. 
where 7,500 was added to the existing 
development, 

The Ottawa River Power Co’s, plant 
on the Ottawa river near Bryson was 
nearing completion at the end of the 
year, This plant will have an initial 
installation of 25,700 h.pf., the most of 
which will be transmitted, for use in Ot- 
tawa and Hull, 

These two companies changed hands 
during the year and were re-financed. 
Duke-Price Power 
Among the numerous plants under 
construction and nearing completion 
the most outstanding is that of the 
Duke-Price Power Co., at the Grand Des- 
charge on the Saguenay river. It is ex- 
pected that the initial installation of 
eight units totalling 360,000 h.p., will 
be in ‘place ready for operation during 
1925. A large part of this power has 
been already contracted for by Price 
Bros, and Co. for use in the company’s 
extensive pulp and paper mills in this 

district, 

A bond issue of $12,000,000 on this 
development was sold during the year in 
Canada and the United States. 

Southern Canada Power 

The Southern Canada Power Co. made 
excellent progress with its new 37,800 
h.p. development at Hemming Falls on 
the St. Francois river. The first two 
units are expected to go into operation 
in January, 1925, and the remaining 
four early in the Spring. The same com- 
pany also plans to add two units of 
6,000 h.p. each to its plant at Drum- 


mondville during 1925. Much of the cap-. 


ital required for this work has been 
supplied in the company’s customer 
ownership campaigns, 

The Portneuf Hydraulic Co. is install- 
ing 4,000 h.p. in its plant at St. Alban 
on the St. Anne de la Perade river. This 
work was delayed by the heavy floods 
of September 1924, 

Shawinigan Water and Power 

Among projects just being commenced 
attention may be drawn to one by the 
Shawinigan Water and Power Co. on 
the Batiscan river near St. Narcisse. 
This plant will have an initial capacity 
of 20,000 h.p. with an ultimate possi- 
bility of 30,000 h.p. 


PORTO RICO COMMON 
POSITION IMPROVED 


Company Has Good Surplus 
and 1924 Earnings Are 
Near a Record 











Shares of Porto Rico Railway have re- 
cently scored a material advance, the 
common selling up to 40 on transactions 
of 650 shares, the heaviest week in some 
time and the preferred reaching 87. 
These high marks compare with 36 and 
84 respectively. at the first of the year. 
In May last the common shares sold as 
low as 17, there being considerable dis- 
appointment with the statement of earn- 
ings for the first quarter of 1924. The 
second quarter, however, showed consid- 
erable improvement and the stock moved 
up to 29 in July and the rise has been 


more or less steady ever since until the 
past week or two, when it became a little 
It is expected that 
when the [924 earnings statement is 


more pronounced. 


available it 


" show a total around 
$550,000, whic 


will be quite the best in 


the history of the company with the ex- 
cepfion of 1920. There has been consid- 
erable talk that tae company was going 


to sell its tramway proposition and this 
is said to have been responsible for the 
stock activity. This is not generally 
erédited. The better feeling for the shares 
is believed due to a feeling that the com- 
pany is now in for better times since 
its development as a power company 
more than a tramway operator. The bet- 
terment of earnings is due to power sales 
and not to the railway operation, which, 
in a measure, has not been very profit- 
able, and the earnings ,of which have 
been on the decline for years. Common 
shareholders received their last dividend 
in 1921. Surplus at the end of last year 
stood at $651,221, and with the improve- 
ment this year,-some of those in close 
touch with the stock say that it is pos- 
sible that the directors will place the 
shares on a 4 per cent. basis. 


Laurentide Power Bonds 








to be Offered Next Week 


MONTREAL.—Next week the new is- 
sue of Laurentide Power bonds will be 
offered by Hanson Brothers and Aldred 
and Company. As the issue retires about 
$1,400,000 of general mortgage bonds 
now outstanding it is presumed that the 
amount of the issue will be in the neigh- 
borhood of a million and a half. The 
new bonds will be 5%’s, due in 1946, and 
an offerine price of just under par is 
forecast. Shareholders were to meet Fri- 
day of this week to authorize the issue. 
The authorized amount is set at $2,000,- 
000 but not all will be sold. 

By this piece of financing, Laurentide 
Power will effect. over a term of years, 
a substantial saving on interest charges. 
The issue that is being redeemed with 
the proceeds of these bonds has been 
pavine 7 ner cent. interest. It was found 
advisable to redeem the issue at 105 and 
to issve new bonds at a lower coupon 
rate. The premium on the former issue 
and the discount on the present issue do 
not ent deeply into the saving that will 
be effected. 


“Abitibi Power at Work 
on New Fifth Generator 


MONTREAL.—The work of installa- 
tion of the fifth cwenerator at the Twin 
Falls nlant of Abitibi Power & Paper Co. 
has been goine on steadily. It is ex- 
nected that this new rererstor will be 
producing nower about Feb. 20. 

When thie generstor is running the ca- 
necity of the Twin Falls power house 
will be 30,000 h.n. : i 








DUKE-PRICE POWER 


During 1924 a record was established 
by the Duke-Price Power Company con- 
etructine the Grande Dechoree dams at 
Isle Maliene. More than 375.000 cubic 
vards of concrete have been nlaced at the 
hree works out of a total of over 600.000 
cubie vards. which will be necessary to 
complete the work. 


BELL TELEPHONE 


Tocether with cheaues for the amount 
of the current dividend the Bell Tele- 
nhone Company has forwarded to share- 
holders the following statement: 

“Tt has beeri the nolicy of vour com- 
panv from the beginning to issue new 
stock only at par or better. It’ is not 
amiss to remind you at this time that 
we have received for each share of the 
stock of the Bell Telenhone Company 
of Canada an average premium of nearly 
$4. In other words, not only is it true 
that our shares have never been issued 
at le&s than par, but each share of stock 
now outstanding has brought to our 
treasury an average of close upon $104.” 





‘the twelve months oa Novem- 












are in barrels of 197 pounds (000 
omitted): 
924 1923 1922 1921 1920 
January .. 1,053 1,025 632 704 388 
February . 1,092 779 665 623 236 
March .... 1,398 1,221 987 821 236 
April 890 832 512 6535 148 
May ..... 1,057 645 617 618 102 
June ..... 904 905 765 5635 666 
July ..... 613 775 486 465 433 
August . 626 657 591 454 288 
September. 967 456 697 361 310 
October .. 1,145 1,155 855 659 6570 
November. 905 1,357 1,214 856 744 
December.. --» 1,390 1,463 748 608 
Totals ..10,650 11,197 9,485 7,279 4,729 
Ogilvie Shareholders . 
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MILLING PRODUCTS 
FIND NEW MARKETS gm 


Germany Now Second Cus- sl " BY; Dominion 
tomer for Our Flour—Russia Rags 
‘Also Big Buyer of Late 


Statement to the 
Government (Condensed) 
October 31, 1924 
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In spite of difficulties encountered 
during the latter part of 1924 on account 
of the wide spread and sometimes er- 
ratic movements in the wheat markets, 
the year may be considered a successful 
one for the milling industry as a whole. 
While the December export figures are 
not yet available, the eleven months’ 
total compares very favorably with the 
grand total for last year which was it- 
self a record. 

It is gratifying that while the flour 
export business of the United States has 
been losing ground during recent years, 
the Canadian business has expanded 
gradually for the last ten years with 
the exception of the period immediately 
following the war, when European buy- 
ing power was very low. The 1923 total 
of flour sarees amounted to more than 
11,197,000 barrels, and it is probable 
that the 1924 figures will exceed this 
amount. The increase is due largely to 
the increased demand on the part of 
Russia and Germany. The United King- 
dom has, of course, continued to hold 
first place in the purchases of our flour, 
having taken 4,081,000 barrels during 


LIABILITIES 
Capital Pald OD i. occoscinkscsuenccsdeepenusebssegan $.20,400,000.00 
Reserve Fund 20,400,000.00 
Undivided Profits .... 
Notes in Circulation .... 
Deposits 
Due to other Banks 
Bills Payable (Acceptances by London Branch) 
Letters of Credit outstanding 





oshadeanint es Posseverense 452,860,485.28 

11,794,878.21 
5,580,735.80 

26,873,750.11 


$568,428,957.81 


Cash on Hand and in Banks 

Deposit in the Central Gold Reserve 

Government and Municipal Securities 

Railway and other Bonds, Debentures and. Stocks. ... 
Call Loans in Canada 

Call Leans elsewhere than in Canada 11,893,475.91 
$257,348,549.36 
267,188,927.21 


26,873,750.11' 
18,912,332.99 
1,675,563.67 
409,834.47 


Liabilities of Customers under Letters of Credit as per 
contra 

Bank Premises 

Real Estate other than Bank Premises 

Mortgages on Real Estate sold by the Bank 

Deposit with Dominion Government for Security of 
Note Circulation 


$568,428,957.81 


ber. In the same period, Germany stood* 
second with 2,640,000 barrels. The total 
exports to all countries during the same 
period was 12,038,000 barrels. 

Following is a statement of the 
monthly flour exports from Canada by 
calendar years,since 1920. The figures 


658 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL, and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA. * 
Paris Auxiliary—THE ROYAL BANK OF CANADA (France). 











Get New No-Par Stoc 


A circular letter has been addressed 
by the Ogilvie Flour Mills Co., Ltd., to 
holders of common stock of the com- 
pany in Canada and the United States 
in which it is stated that it will be 
aver for shareholders to deposit 
their old stock certificates as soon as 
possible with the Royal Trust Company, 
Montreal, in return for which they will 
obtain the new no-par common stock on 
the basis of three new for one share of 
old stock. This arrangement was duly 
ratified at a special general meeting of 
the stockholders which was held De- 
cember 29. 


Bread and Maple Leaf 
Again Make Advance 


Canada Bread again featured in a sud- 
den climb to around 125 on the 20th and 
rumor of a change in control is again 
heard. Gossip has it that the original 
offer of $120 a share has been materially 
increased, although there has been no 
verification of this. The movement was 
followed by a similar rise in Maple Leaf 
which reached 90 on the 20th, but later 
receded somewhat. r 


INCREASED SUGAR OUTPUT 











A night train leaving Toronto via 
Can. Nat’l. Rys at 5:40 every even- 
ing and arriving PENNSYLVANIA 
STATION, IN THE HEART OF 
NEW YORK CITY, 8:20 next Fe 
morning. Returning, leave NEW 
YORK 6:15 P.M. and arrive TO- 
RONTO 8:53 the following morn- 
ing. Lehigh Valley Service and 
roadbed promise a comfortable trip. 








MONTREAL.—The Canadian sugar re- 
fineries were a little more active in 1924 
than in 1923. The total amount of sugar 
manufactured in Canadian refineries in 
1924 was 856,700,000 pounds as against 
832,000,000 pounds in 1923. 


RAILWAY EARNINGS 





Tickets, reservations and information 
at City Ticket Office, Canadian Na- 
tional Railways, or Lehigh Valley 
Office, 13 King Street, West. 


Lehigh Valley Railroad 


CThe Route of The Black Diamond. - 








Week end: 
Jan.14 .. 


Canadian National Railways 
Week end: 1925 1924 Change 
Jan. 14 ...-$3,735,718 $4,169,482—$433,769 


24 
. -$2,505,000 $3,952,000-—%447,000 








MANUFACTURERS LIFE. 


INSURANCE COMPANY 


HEAD OFFICE, TORONTO, CANADA 


1924 
ANOTHER BANNER YEAR 


60 Millions 
281 a: 

14 

53 


New Insurance Issued ° 
Insurance in Force - 
Income - =- = 

>: Assets 


The amount of New Business, the increase in Assets and Payments to 
Policyholders were the largest in the history of the Company. The reserve for 
Dividends to Policyholderg now amounts to $3,501,740. of which $1,193,806. 
will be paid Policyholders as dividends during 1925. : 


WRITE FOR A COPY OF ANNUAL REPORT 


’. 


\ 








The Protective Association 
of Canada 


Head Office - - GRANBY, P.Q. 


BALANCE SHEET 
as at 31st December) 1924. 


J. G. FULLER, 


Audited and found correct—ROBSON, RITCHIE & CO. 


Real Maps of 
Kirkland, Rouyn, 
South Lorrain, etc. 


Kirkland 24 x 60, showing best part 12 town- 


Rouyn, 24 x 48, showing all Boischatel and 
eR ere, oy dee are vw eves o oe aeecg OR 
Maps of all other important Mining Camps. ; 


G. W. DIXON 


“The Map Man’”’ Established Over 20 Years 
Cobalt - Ontario 


Town. of Aylmer, Quebec 


Tenders will be received up to February 3rd, 1925, for 
$45,000 10 year debentures, interest at the rate of 
514% per annum and payable half yearly. Debentures 
will be issued to retire floating debt and pay for ex- 
tensions to water works and sewer. 


Tenders to be addressed to Mayor and Secretary- 
Treasurer, from whom further particulars may be 


obtained. 


G. R. NASH, 
Mayor. 


ig DEE ee RE NIN a TR te SF Ro tee 
BRE Ree Oe ee RS Teen g 


E. MANBACH, 


Siscoe Gold Mines 


Limited 


This property covers an area of 948 
acres under vigorous development. 


In our opinion the Siscoe is a big 
gold mine in the making offering 
big money-making opportunities. 
Important news from the property 
concerning underground develop- 
ments are expected momentarily. 


Send for full particulars 
INTERCONTINENTAL SECURITIES, LTD. 


Members Montreal Mining Exchange 
120 St. James St., 


eee ee 


THE FINANCIAL — POST 


ASBESTOS MERGER 
ANSWER EXPECTED 
IN A FEW DAYS 


Plan Has Made Favorable 
Progress to 
Date 


From Our Own Correspondent. 

MONTREAL.—This week’s very strik- 
ing rise in the preferred and common 
shares of Asbestos Corporation, 
on substantial buying from New York 
and Boston, was a recognition of the ex- 
cellent progress that has been made to 
date in bringing about a merger of the 
asbestos producing companies. The mer- 
ger is not yet a “fait accompli.” Next 
week is likely to bring a more definite 
answer as to whether the scheme worked 
about Dillon Read and Co., New York 
banking house, for the merger of the 
principal companies, will prove attrac- 
tive to the directors of Asbestos Corpora- 
tion, and the other producers. As yet 
nothing has been officially placed before 
the board of Asbestos Corporation. 

At the moment prospects:seem exceed- 
ingly bright for the merger, as several 
elements that have in the past effective- 
ly barred the arrangement of a pact of 
union are no longer present. 

A Big Corporation 
It is understood that the scheme that 
been arranged provides for the mer- 
ger by exchange of stock of several] com- 
panies, including Asbestos Mines, Con- 
solidated Asbestos, Black Lake Asbestos, 
and several others. Such mines as the 
Bell Mines and perhaps the Maple< Leaf, 
owned by American manufacturers of 
asbestos products, would arrange a joint 
sales arrangement with the new consoli- 
dation. Several properties would likely 
be closed down in the interests of econ- 
omy of operation and a cessation of over- 
production. 

Outstanding bonds would have to be 
redeemed and a new bond issue brought 
out to provide cash for the purchase of 
properties that would not be taken in 
by exchange -of stock for working cap- 


ital, ete. 
Market Prices Better 

While the continuance on an apparently 

satisfactory basis of the negotiations 
for the merrer has been the chief factor 
in strengthening the securities of the 
Asbestos Corporation, the prospect of a 
better market for asbestos is not to be 
disregarded as a factor. One of the Can- 
adian companies ran an advertisement 
a few days ago in a New York publica- 
tion stating “Prices are up; your as- 
bestos will cost more this year.” It also 
added: “Orders accepted at the present 
weer increased prices for delivery be- 
fore March 31.” 
The publication of the asbestos indus- 
try, “Asbestos,” says: “While the manu 
facturing end of the asbestos industry 
appears to have gone along without much 
in particular happening, developments in 
the mining end are significant. In the 
first place there is every hope that the 
proposed merger of the Canadian mine 
oe will go through. In the second 
place higher prices are predicted and be- 
cause of that expectation (and other fac- 
tors probably not necessary to discuss 
here) some of the mines are turning 
down business, At least one of the mines 
is sold up for 1925, according to its own 
declaration, and on the whole the situa- 
tion in the mining field looks more cheer- 
ful than it has for some time.” 

The monthly sales bulletin of Asbestos 
Mines states that the company has been 
approached to join a merger of Cana- 
dian asbestos producers. It says: “We, 
ourselves, have been approached by some 
substantial banking houses and should not 
be at all surprised to see the consumma- 
tion of the long looked-for combination 
amongst the various mines in the near 
future. If this becomes a fact, and we 
have every reason to believe that it will, 
practically every mine in Canada will co- 
operate with the possible exception of 
one and those mines at present being 
operated by American owners have in 
principle agreed to sell their surplus to 
the new company.” 


Servais Gold Mines Will 
Diamond Drill Claims 


- Servais Gold Mines, which took over 
the claims of Servais Syndicate, Kirk- 
land Lake, is preparing to launch a pro- 
gram of diamond drilling in the spring. 
The company is in charge of a number 
of old Northern Ontario business and 
mining men who propose to pursue a 
sound policy of development. The claims 
are well located south of Lake Shore 
and are well regarded from a geological 
standpoint. Work done on surface re- 
vealed a large and promising looking 
body cutting across the property and 
this is to be explored by the drills. 


Old Foley Property 
’ Now Being Drilled 


A —— of diamond drilling has 
been undertaken by British Canadian 
Mines on the Foley property at Mines 
Centre. The first hole is now down about 
800-ft. and an examination of the core 
by mineralogists indicates an altered 
sediment which Oscar Smith, in charge 
of the diamond drilling likened to 
Dome and Pearl Lake core. The close 
proximity of porphyry is taken to be 
one of the indications. The hole will be 
carried to 1,000 or 1,200-ft. and mean- 
while a winze is being sunk at 400-ft. 
150-ft. south of the north shaft on a known 
ore shoot that averaged in the drift 
about $36 over two feet and that widens 
observably downward. The winze is be- 
ing sunk in ore some of which is too 
rich to assay safely. It will be carried 
down two hundred feet to the 600-ft. 
level. Deepening the north shaft was 
decided against on account of expense 
and delay, 


WILL RESUME DRILLING 
As soon as spring opens up, the O’Brien 
interests are expected to resume dia- 
mond drilling on their group of claims 
in Deloro Township near the Ankerite. 
Considerable drilling was done on this 
property last year. 


NEW QUEBEC DEPOSITS 

QUBEBEC.—It is reported that gold 
and silver deposits have been discovered 
sixty miles from Mistassini, in the Lake 
St. John district, according to word re- 
ceived by the provincial government. 
The exact value of the ore is unknown. 
as the samples have been sent to the 
assayers in that district. 


SILVER AND OTHER METALS 
an. 19 20 21 22 
Silver— 
London (4) 828/16 82% 923/16 325/16 
N.Y. ... ... 68% $o% 8% $0% 
5 


10.50 10.50 10.50 10.00 
- 7.80 7.80 7.86 7.60 


Champion Reef Will 
Operate West Tree 


Canadian Champion Reef Mining 
Co. is the name of the new concern 
which will take over the operation of 
West Tree Mine. For a time this 

roperty was under option to R. E. 
Devious, but the option terms were 
not carried out, so the property was 
taken back.. The old West Tree in- 
terests are behind the move to or- 
ganize the new company, and it is 
understood that they have a proposal 
whereby they hope to raise consider- 


based | able development funds in England. 


Under the new company, old West 
Tree shareholders will get one share 
of new for every two of old. wane 
however, are not unchangeable unt 
after 18 months. - 


KING’S PROMISES 
ARE SUBJECT OF 
RIGID ANALYSIS 


(Continued from page 1) 
believed to represent German capital 
are ready to develop new industries 
here, based on our raw material, im- 
mediately stable conditions are assur- 
ed. There is no question, but that: an 
industrial revival will come and that 
our next era of progress should exceed 
all our former periods of prosperity; 
but, as to when it comes will depend 
upon Ottawa in a great degree. The 
country is pretty well agreed | that 
the Meighen and King administra- 
tions have, to say the least, delayed 
that period. 

It is these thousands of young 
Canadians and these great interests 
that have been submitting the Prime 
Minister’s speech and record to close 
analysis, looking to it as a guide to 
their own future plans, and their con- 
clusions are not favorable. It is ad- 
mitted that Mr. King’s record is bet- 
ter than Mr. Meighen’s and that he 
has done well considering his slim 
majority; that while he is a con- 
scientious administrator with high 
ideals, he has not the courage or 
leadership required in the present 
emergency. -Mr. Meighen has the 
courage and character, but has not 
yet shown the capacity for leader- 
ship—the capacity to get strong men 
about him. It is felt that a general 
election would not make much change 
in the relative strength of the two 
parties. 

The present deadlock is likely to 
continue, and a way out is being 
looked for. Not much sympathy is 
expressed for the Montreal utterances 
on leadership though there is a feel- 
ing in Ontario that there is strong 
basis for their anxiety over the busi- 
ness situation. There has been a de- 
sire to give Mr. King and Mr. Meighen 
every help and support. In fact, 
Montreal aggressiveness has created 
in Ontario a feeling of antagonism 
to the business interests of that city, 
which is as unjust as it is unfortunate. 
A coalition is regarded as the best 
solution—not a coalition against the 
Progressives, but an emergency coali- 
tion to develop and carry out a con- 
structive national Canadian pro- 
gramme to which it is believed the 
Progressives will give the same loyal 
support they have been giving, to all 
good measures. Mr. Meighen would 
not serve under Mr. King and Mr. 
Meighen is too good a man to drop. 
A new leader would have to be found 
and the man suggested is the present 
speaker, Hon. Rodolphe Lemieux. It 
is argued that he is the man with 
special qualificatioms for the emer- 
gency. Canada’s chief national handi- 
caps are lack of leadership in parlia- 
ment and government and a lack— 
and it is a lack that is growing—of 
unity between sections, provinces, 
races and classes. With these two 
provided for, we would be in a posi- 
tion to carry out important construc- 
tive plans. Mr. Lemieux is beloved, 
respected and trusted by all parties in 
the House. Following his great 
bereavement—the loss of his only son 
in the war—he had intended with- 
drawing from public life and it was 
only a sense of loyalty that ‘induced 
him to seek re-election. It is felt that 
the greater emergency to-day would 
appeal to him to make the necessary 
sacrifice. He has a long and good 
parliamentary and ministerial record. 
He would bring the French-Canadian 
and other sections of Canada together 
even better than did MacDonald and 
Laurier; and, finally, he could bring 
the conflicting interests of the West 
and East together to arrange a fair 
understanding on tariff and trans- 
portation problems. 

The only new factor since our last 
issue—and it is a very important 
one—indicates the new spirit of unity 
among Canadian leaders. The two 
big partners in industry, capital and 
labor, have been fighting each other 
for years. The manufacturers were 
placed by a small group in the Cana- 
dian Manufacturers’ Association in a 
false position and made to assume 
policies to which the great mass of 
members were totally opposed. Last” 
week, the new president of the As- 
sociation refused to submit a motion 
urged by one of the former presidents 
to go into a fight with labor on the 
eight-hour day and he had the sup- 
port of the main body of the executive 
council. This is a return to the old 
policy which eliminated all differences 
with labor from the work of the C. 
M. A., that body being rather a com- 
mon meeting ground for the two in- 
terests. The president is already on 
record in opposition to the old crowd 
who controlled the destinies and mis- 
represented the attitude of manu- 
facturers towards the farming inter- 
ests. It now remains for the Associa- 
tion to put itself right with the mer- 
chants of the country and repudiate 
the fairy scheme of controlling the 
press, and a very great step will have 
been taken towards the new era of 
friendly understanding in place of the 
enmities that have prevailed so long 
and which have been kept alive by a 
few men on both sides. 


PUBLIC INTEREST _ 
IN MINE SHARES 


HAS LAPSED AGAIN) 


Some of Cheap Stocks Jump 
But Manipulation 
Blamed 


The mining market has not shown 
the same activity this week as was 
apparent the week before. This would 
support our contention that the public 
was not heart and soul with the mining 
lists as yet and that a good portion of 
the activity was “window-dressing.” 
There has been some activity, but it was 
of a spotty nature and not of a brand to 
inspire confidence. The operations on 
La Rose, McKinley-Darragh, and Vickers 
might me mentioned. There is little 
justification for the soaring of these 
shares and is blamed, by some, for 
weaning away the small public interest 
that had developed. There are those 
who are looking for action on the part 
of the new officers of the Standard Ex- 
change to put an end to what has been 
termed “these raids on the public,” al- 
though generally they seem to be in the 
dark as to just how this is to be brought 
about. 

Dome McIntyre and Hollinger have 
been fairly strong. There is a doubt as 
to just how Dome has been getting on 
in the greenstones. Reference to page 
one of this issue will remove this doubt. 
An official statement will be found there. 

An explanation of the recent booming 
of Hattie by a number of the smaller 
brokers, is that the company is out of 
funds and adopted - ge ce to 
et money to try and get operations 
caer way, Mine Manager MeDonald 
having closed the property down as soon 
as funds were exhausted. Seemingly 
the effort was a failure as there 
been no news of operations having been 


resumed. 


Big Increase in Assets 
m Of Ontario Equitable 


Another year of successful operation 
and growth ae the Ontario Equitable Life 
and Accident Assurance Company is in- 
dicated by the advance figures of the 
fifth annual report, made public by the 
president, S. C. Tweed. 

The assets of the company have grown 
during the year from $1,431,605 to $2,- 
039.688; liabilities have increased from 
$1,274,892 to $1,635,148, while the sur- 
plus security to policyholders hag grown 
from $156,713 to $404,540. 

In the matter of investments, the mar- 
ket value of government and municipal 
bonds held by the company is now $1,287,- 
321 as against $844,674 a year ago. Legal 
reserves for the protection of policy- 
holders have increased from $1,049,703 
to $1,379,915. ‘ 

These figures show a strengthening of 
the comnany’s position at the end of a 
five year period of rapid expansion. 


Excelsior Life Progress 
Brings Higher Dividends 


A year of sound progress, making pos- 
ite on announcement of higher divi- 
dends to policyholders during 1925, is re- 
ported by the Excelsior Life Insurance 
Company. A favorable development from 
the standpoint of policyholders and share- 
holders alike is the decrease in the ac- 
tual to expected death claims from 46.9 
per cent. in 1922 and 40 per cent. in 
1923 to 33.6 per cent. in 1924. This, with 
a reduction of 5 per cent. in the expense 
rate and a high average of 6.86 per cent. 
interest earnings on investments, is 
largely responsible for the increased divi; 
dends. | 

The applications for the year totalled 
$13.275.644, of which $12,715,690 was is- 
sued. bringing the insurance in force up 
to $57.782,440. The premium income was 
£1.826.229, and the total receivts were 
$2.427.491, #n increase of $230,440. the 
largest in the company’s history. Death 
claims were $221,028, matured invest- 
ment and endowment policies $264,355. 
end profits to nolicyholders, surrender 
velwee ete, SPIORRTR The assets now 
amount to $10.351,225, an increase of 
$1,011,228 for the year. The holdings of 
government and municinal bonds were 
materially inevesred during the year to 
$2.127.084. Aside from the regular re- 
serves against policies in force a sne- 
cial reserve of $15.000 was set aside 
against claims not yet revorted and a 
snecial reserve of $53,424-has been set 
up. The vnellotted surplus increased by 
“1°9 033 to $1,327,123. 


Many Gains Reported g 
by Manufacturers’ Life 


The wide extent of life insurance 
commanies is revealed in the remarks 
of W. G. Gooderham, president of the 
Manufacturers’ Life Insurance Co.,. at 
the annval meeting of the company. He 
showed how the excess of receipts over 
dishursements for the year was over 
$5.500,9000 and the payments from ma- 
tured bonds, mortgage principal and 
nolicv loans totalled approximatelv $4,- 
90,000. This was invested as follows: 
Government and municival bonds, $6.- 
900.000: poliev loans, $1,500,000; . first 
mortgares, $400,000: and payments in 
eonnection with the new head office 
buildings. $620,000. In analyzing the 
sssets of over $53,000.00 he eave the 
following percentages: bonds, 54.7; first 
mortgages, 25.2; nolicy loans, 14.8: mis- 
cellaneous, 5.2. The mortality rate, he 
stated. was the lowest for many years 
and the interest rate exceeds 6 per cent. 

J. B. MeKechnie. general manager, told 
of the «ire mede en-h as 18 ner cent. 
aver 1923 in new business, 17 per cent. 
in insurance gained, and 14 per cent. in 
insurance im force. He cautioned that 
close attention and energetic co-oper- 
ation would be necessarv for life in- 
e="rance staffs to maintain the levels 
already reached. 

The new business of $60.440.120 brines 
the inanrance in foree mm ta £9R1.195,960. 
The assets now total $52.003,731. 

Pavments to polievholders and bene- 
ficiaries alen eonatitute a record. and 
amount to $5.971.927. of which $1.472,724 
was for desth claims. The surnlus is 
shown as $2,788,212. not including the 
investment and contineenev§ reserve. 
which is increased to $650.000. In addi- 
tien the reserve for dividends to noliev- 
holders has heen increased to %3.501.749, 
af which $1.193.206 will he paid in divi- 
dends to policyholders during 1925. 


NICKEL PRICE IS HIGHER 


International Nickel 1925 contracts 
are based on a price 5c a pound above 
1924. This is taken as an evidence of 
the growing demand for nickel allovs 
end products. As a result of new con- 
tracts, it is estimated International 
Nickel will earn for the year ended 
March 81, 1925. approximately $2,300,000, 
or about $1.05 a share on the common 
outstanding after preferred dividends 
and all charges. 


_Limited 


Contract Diamond Core ~ 
Dritling 
Foundation Testing 
Exploring Engineering 


Write for prices 


Sudbury, Ontario, Ca 


ONTARIO 
Diamond Drilling Co, 


Limited 


FOUNDATION SOUNDINGS 


BOX 755, SUDBURY, ONT. 


New York Stocks ; 


Grain Futures 


Our direct private wire ¢ 
tiens enable us te offer p 


York Steck Exchange, The 
cago Board of Trade and 
nipeg Grain Exchange. 


Splendid Board Reem and Ticker 
viee—Cenveniently Lecated on the ~ 
ward Hotel. Toronto. 


. : 


F.C. Sutherland& 


contrasts prices la; 
and prices two: years 

in four leading m 
stocks. The advs 
range from “140 tos 
than 1,000 per cent. ™ 
Those with faith and thé 
information found in our) 
bi-weekly house magazine) 
may find there are mines” 
with just as great prog: 
pects in the field to-day. ~ 


A sample on —-? 
flomer L.Gibse 
Bank f Hamilton lag 


SALE of TIMBER 
(Partially Burnt and Damaged) =~ 
‘TENDERS WILL BE RECEIVED by he 
undersigned up to and including Monday 
January 26th, 1925, for the right to cut @ 
Red and White Pine, burnt and damaged Jad 
Pine and Cedar Timber on Berths 22, Rang 
15: 22-16; 23-15; 23-16; 8-H and 9-H, in @ 
Mississaga Forest in the District. 


Crown Timber Agent, Sault Ste. Or 


JAMES LYONS, 
Minister of Lands and 
publ 


‘Notice will be paid for. 
Toronto, Ont., January 14, 1925. 


CANADIAN PACIFIC: 


Toronto—West St. John 3 
Through Sleeper Service. 


=f 
¥ 


In connection with the stbou! 
sailings of the Canadian Pacific S.5.) 
Montrose on January 23 and the S.& 
Montcalm on January 30, a throug 
standard sleeper will be operated by 
the Canadian Pacific from Toronto 
direct to the ship’s side at West St 
John as follows: 


Leave Toronto, January 22 and 23) 
9.00 A.M., arrive Montreal 5.10 P.Mew 


Leave Montreal 7.00 P.M., a 
West St. John (ship’s side), 1 
P.M., January 23 aod 30. : 

This direct service it is confidentl y 


expected will prove a great convell 
ence to travellers to Great Britain. 


FARTHEST NORTH MILL . 
DAWSON CITY, YUKON.—The f ‘ 
est north quartz mill on the Americal 
continent is in operation on the property 

of the Treadwell Yukon Company, 
Keno. Sufficient ore has ben mined t@ 
keep the mill working full capacity 
more than a year, crushing 100 tons @F 
ore a day. » a 


SUBSCRIBERS PLEASE NOTE ~~ 

Subscribers are requested to a | 
cept only our printed receipt forms 
as receipts for payment of their 
subscriptions. They are also ed 
to note that all our represent : 
who are authorized to make co 
tions carry an_ identification ca! 
which they will show on reques 





.1918, Let us j 
get better acc 
and their way 


Early in 191 
Saunders _arrit 


‘ disposed of his 
owned a bunch 
posit account y 
and for about 
a fair business. 

The manager 
to open a bran 
provinee, and 
neighboring to 
On the mornin; 
lieving ‘officer 
home for the 
was out shootii 
ing day, Saunde 

and@ presented 

faypr drawn u] 

— in a ie 

r country. 

sented te be 4 

the cattle and 1 

a drover of th: 

still in the saf 

turned ftom sho 


entered the depc 
book and advi: 


a year 
stealing. 

It was quite a 

had his plans we 


country shortly 

in the town—the f 
occurred and do’ 
been arrested o 
Needless to say 
bv the experience 
sire to onen acco 
furnish their for 
usual inquiry is : 


eEa_—— 


Stafi 


Nicholas Carew 
real staff, left f 
transferred to th: 
Vernon. 

Miss Bertha D 
Commerce staff, | 


Calgary—The Ad 

Mr. _Thompson, 
Union Bank, Wool 
months, has resig 
has been taken by 
Windthorst—The 

Joseph Atkinson 
Commerce staff, h 
Herbert, Sask. — 
dosa. 

Thornton welco 
new manager of 1 
arrived to enter. : 
Leonard, who has | 
for the last three 
new position in C: 
Examiner, Barrie. 


=== 
Exc 


_ After a consider 
ling from its high 
there has been a : 
back to the previou 
strength in the fra 
nouncement that § 
cided upon the gol 
the United ' States 
ment rates .sterlin, 
remittances to Br 
elsewhere, may pr 
announcement from 
ment as to their a 
the resumption of ; 
: NEW YO! 


High 
. 15 , 13—82 
» 16 18—382 
» 17 7—16 
- 19 7—16 

2). ag 





lary 28, 1925 
—— 


vers Co. 
d 









iond Core 
z 

Testing 
zineering 


prices 


io, Canada 





RIO 
lling Co, 


D DRILLING 
UNDINGS 


nd& Co. 


rd of Trade. 
r. TORONTO. 


years ago 
ig mining 

advances 
0" to : 
-cent. “TY” 
th and the 
ind in our 
2 magazine 
are mines 
reat pros- 
d to-day. 


guest. 








" 


MBER 
1 Damaged) 


XCEIVED by the 

including ont 

» right to cut 
ack 


Berths 22, 
i and 9-H, in the 
in the District of 
area of 36 square 
THER PARTICU- 
on application to 

A. H. Huckson, 
| Ste. Marie, On- 


LYONS, 
ands and Forests. 
lication of this 


1925. 


PACIFIC 


‘St. John 
er Service 


the Eastbound 
in Pacific 8.8. 
8 and the §.S. 
30, a through 
e operated by 
from Toronto 
e at West St. 


iry 22 and 29, 
real 5.10 P.M. 


P.M., arrive 
; side), 12.20 
0. 


is confidently 
rreat conveni- 
at Britain. 


H MILL 

N.—The farth- 
. the American 
on the property 
. Company, at 
- ben mined t© 





ll capacity for 


ng 100 tons of 


\SE NOTE 

ested to ac- 
‘eceipt forms 
nt of their 
e also as 

presentatives 
make collec- 





THE FINANCIAL POST 


vi; Current Events in Banking World _ |°°USH Founp cuity 
WAS ALSO A | Etats is indus juien Coico te” 
: SMOOTH FORGER The attention which bank presidents in 


livering His Judgment 
their annual reports gave to: mining has 
_. How One Manager Learned 


Chas. McCrea, Ontario minister of eines 
To Closely Check Up 
Strangers 


































Government, Municipal , 
and Corporation Bonds 































































hoped was not far off, when the banks 
would take such an interest in the in- 
dustry, that they would maintain their 
own experts so as to be able to pick the 
good ones from the poor, and so be 
guided in making loans. The minister 
states that he thinks that the banks and 
financial interests can well turn their 
eyes, with profit, toward the mining in- 
dustry. 
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. Richard P. Gough has been found 
guilty by Judge Coatsworth on all six 
counts of the charges preferred against 
him as director and vice-president of 
the defunct Home Bank. The counts on 
which the judgment was based are that 
he did: 

1. Make a wilfully false or deceptive 
statement; 

2. Unlawfully use a false or deceptive 
statement, an 

8. Negligently sign, approve or concur 
in an account containing false or de- 
ceptive statements; these three counts 
being the same in connection with both 
the annual return of May 31, 1923, and 
the monthly statement of Dec. 30, 1922, 
each of which was sent to the minister 
of finance. 

In his judgment Judge Coatsworth 
took Gough to task for his inactivity in 
the face of repeated warnings received 
as far back as February, 1918, which, his 
Honor said, “negative any ‘defense 
based on ignorance.” After mentionin 
the various warnings Gough received, 
his Honor said: “It is difficult to com- 
prehend why, with so many and repeated 
warnings before his eyes and ringing in 
his ears, the accused, an outstanding 
business man, did not glance over the 
financial statement book, which was be- 
fore the directors every week, or at 
least demand particulars of large items 
in the statement, such as bad and doubt- 
ful debts, overdrafts, profits, reserves, 
ete., and also have the securities valued 
and the Toronto office inspected. Had 
the accused done this in connection 
with any of the statements he would 
have brought on a crisis years ago.... 
Knowing what he did of the transac- 
tions, which were large and perilous to 
the bank, the very smoothness of the 
surface of the statements was suspic- 
ious, and should have aroused inquiry 
with the determination as a trustee to 
find out just how bad things were.” 


Everything Taken for Granted 

Later, Judge Coatsworth said: “It is 
impossible to understand on any fra- 
tional grounds why the accused did not 
more effectively follow up the repeated 
warnings he received. Apparently, with 
trifling inquiries, everything was taken 
for granted.” ; 

As vice-president there would b 
opened out to Gough more freely chan- 
nels of information as to the affairs of 
the bank which, though not closed to 


To investors who seek good interest, 
combined with the best of Government, - 
Municipal and Corporation security, 
we shall be glad to offer a number of 
suggestions. 









He was pleased to note this changed atti- 
tude and pictured the time, which he 


Agitations Against Banks on 
Ground of Note Issue Profits 


Evidences of Active Efforts to Arouse the Public on This Issue 
From Points in Ontario and Western Canada—Get 
Little Return for Service Rendered 


In various parts o the country there are evidences that lack of under- 
standing of the sound principles of the Canadian ing system is being 
capitalized by agitators interested in the spread of radical ideas. From 
Durham, Ontario, in the constituency of Agnes McPhail, and from Swan 
River, Manitoba, come reports of meetings to discuss the currency system 
on the ground that the banks make big preres rom the privilege granted 
by the government to issue bank notes. The following article setting forth 
the facts of the situation as regards bank curr has been prepared by 
A. B. Barker, manager of the Toronto Clearing House. It should be of 
interest to all bank men who may have occasion to discuss this matter with 


the public_—J.W.T. 


The theory that the banks make encr- 
mous profits from the note circulation 
is widely held, but very vaguely stated. 
When peace for details, those who 
make these claims point out the $172,- 
000,000 of bank note circulation, by 
which as oy age accurately assert 
the loanable funds of the banks are in- 
creased. They assume a profit: of six 
per cent. on this amount. If this profit 
were actually made by the banks on the 
circulation they would be in a most en- 
viable position.. Unfortunately for the 
banks, however, it does not work out 
this way. 

_The trouble with the popular theor- 
rists is that they Pay no attention to the 
facts, forgetting ark Twain’s advice 
that, in building up a theory, the first 
essential is to get the facts and then 
twist them to suit. It is usually as- 
serted that from the circulation the 
bank obtains a free loan from the pub- 
lie, and that the issues are not pro- 
tected. 

Of course the bank makes a profit 
from the issue, otherwise there would 
be no object in issuing its notes, but 
the amount of the profit is grossly over- 
estimated by the public, and the extent 
of the protection of these issues by the 
banks is conveniently ignored. 



















If interested, write for a list of such 
bonds. 





* Bankers, what experience have you had 
with cheque artists which would be of 
value or interest to the banking frater- 
nity generally? Last week, in telling 

é of how an alert accountant at Hamilton 
had tripped up William Davis, etc., after 
his successful career in passing fictitious 
paper and landed him in durance vile for 
a three year term, the suggestion was 
made that there might be other similar 

3s to be recounted. The fol- 

' _ fewing contribution is one response. It 

j fe from a manager now in Ontario and 

refers to an experience in Manitoba in 

.1918. Let us have others so that we may 

get better acquainted with these crooks 
and their ways—J. W. T. 


Early in 1918 a man by the name of 
Saunders arrived in a southern Mani- 
toba town and within a few days opened 
a barber shop and pool-room. He made it 
known that he recently came down from 
the Peace River country where he had 
disposed of his homestead though he still 
owned a bunch of cattle up there. A de- 
posit account was opened in a local bank 
and for about six months he carried. on 
a fair business. 

The manager of the bank was detailed 
to open a branch in another part of the 
province, and the accountant from a 
neighboring town came up to relieve. 
On the morning of Sept. 15, when the re- 
lieving officer was absent, having gone 
home for the week-end, and the teller 
was out shooting, as this was the open-. 
ing day, Saunders called early at the bank 
and presented a cheque for $535 in his 
favor drawn upon a branch of the same 
bank in a remote part of the Peace 
River country. The amount was repre- 
sented te be a settlement for the sale of 
the cattle and ®as presumably signed by 
a drover of that district. The cash was 
still in the safe—the teller had not re- 
turned from shooting, so the ledger-keeper 
entered the deposit in the customer’s pass- 
book and advised him to endeavor to 
cash ‘tis own cheque with local merchants 
in order to permit him to go into Winni- 








36 King Street West, 
Toronto. + 
Telephone: Main 4280 


Wood, Gundy & Co. 














The Dominion Bank : Wood,’ Alexander & James 


Limited 
Notice of Dividend 


The quarterly dividend of 1%% 
payable at thé rate of 7% per annum 
on the Cumulative Redeemable First 
Preference Shares of this Company 
has been declared by the Directors of 
the Company payable February Ist to 
shareholders of record January 16th. 

W. J. CUNNINGHAM, 


Hamilton, January 15th. 





OTICE IS HEREBY GIVEN that the 

Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on Wed- 
nesday, 28th January, 1925, at twelve 
o’clock noon. 


By Order of the Board. 


C. A. BOGERT, 
General Manager. 


Toronto, 2ist November, 1924. 


The Canadian Mortgage 


Investment Company 


ANNUAL MEETING 

OTICE is hereby given that the Annual 

General Meeting of the Canadian Mortgage 
Investment Company will be held at the Com- 
pany’s office, Canadian Mortgage Building, 
Toronto, on Wednesday, Feb. 4th, 1925, at 
o'clock, p.m., to receive the annual statemerit 
and report and for the election of directors 
and the transaction of such business as may 
come before the meeting. F. W. G. Fitzgerald, 
Mesestog Director, Toronto, January 16th, 
1 le 





vided ever since its inception. The re- 
discounting features of the American 
system are referred to as a marvelous 
result of the organization, but when ex- 
amined it will be found that this was 
the only possible way in which the cir- 
culation of the federal reserve issues 
could have been obtained. . : 
We have a re-discounting system in 
Canada under our present law, which 
permits the government to make ad- 
vances to banks ainét negotiable se- 
curities of various kinds. The only dif- 
ference is, the Canadian system oper- 
ates at a fraction of the cost of the 
American federal reserve system. 
































McIntyre Porcupine Mines 


(No Personal Liability) 
DIVIDEND No. 25 
NOTICE is hereby given that a dividend of 
five per cent. (5%) on the issued Capital 
Stock of the Company will be paid on the 2nd 
day of March, 1925, to Iders of record 
at the close of business February 2nd, 1925. 
By Order of the Board, 
BALMER NEILLY, 


Dated at Toronto, January 16th, 1925. 


The Bank of Toronto 


Dividend No, 174 





BUT NOT GOLD BRICKS 


A cable despatch from Havana, Cuba, 
to a New York paper states that the 
branch of the Royal Bank of Canada at 
Guantanamo sent $50,000 recently to a 
branch of its bank in Santiago de Cuba 
by registered mail, but upon the arrival 
of the package, instead of the money the 
ag proved to be only a couple of 

ricks. 


Weekly Bank Clearings 








NOTICE OF DIVIDEND 
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tal of the banks amounted to $121,909,- 
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worth par, but a slight premium, as they 
bear interest at 5 per cent. from the 
date of suspension until November 1 of 
that year, that being the date upon 
which the liquidators announced re- 


sire to onen accounts now are asked to 
furnish their former addresses, and the 
usual inquiry is made. 
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in saving deposits of $42,774,640 and evi- 
dently this increase in funds was largely 
employed for call loans in New York, 


$9,350,000, 


IMMEDIATELY AVAILABLE LIQUID RESOURCES 











panded by over $31,000,000 in the month. 
Call loans in Canada were increased by 





By order of the Board. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 20th January, 1925. 

















Company has declared a 1 

dividend of one per cent. on oe neced 
Ordinary Capital Stock of the Com- 
pany, payable on 2nd March, 1925, to 
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; | cant when compared wit 


revised. The situation provides fod- 
der for the quack and the impracti- 
cal theorist to shake the confidence 
of certain groups who are not in a 
position to see through the fallacious 
The Bankers’ Associa- 
tion should endeavor to expose these 
unsound theories in order that confi- 
dence in our banking system should 
not be undermined by insidious propa- 


ganda. 


WHY DON’T WE TELL THEM? 


Ts inherent modesty of the Can- 
adian people prevents the proper 
and adequate dissemination of data 
on our country’s tremendous natural 
resodrces and wealth. We don’t tell 
the world enough about our big heri- 
tage. The result is a rather pitiful 
lack of knowledge evident in the 
United States and elsewhere, with re- 
gard to Canada and Canadian con- 
ditions. Typical of this is the follow- 
ing from a recent issue of “Daily 
Metal Trade,” published in Cleveland. 


The combined national wealth of Can- 


ada and New Zealand appears insignifi- 
the amount of 


:| life insurance written in the United 


States this year. Fifty-five million 
Americans are now insured for $64,000,- 
000,000. This is a gain of 8 per cent. in 
a single year. : A 

From the above it is evident that 


Bureau | about $4,800,000,000 of life insurance 
‘| was written in the United States this 
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OOOO 
BLANCHARD SHOWS HIS HAND 


League for Industrial 
Public the fist da, ternoon in Eim- 
‘wood fosie 1 Hall. Mr. Blanchard spoke 
on labor conditions and the nature of the 
next war. He urged that children be edu- 
cated to resist the call of the government 
ears aheve is clipped from a re- 
cent i ye at tie Satale| News. 
provides ample justification for 
attitude taken by THE FINANCIAL 
in February last, it 


with Prof. Wrong that the 
students should hear the “unpreju- 
diced truth,” but pointed out that ad- 
vantage of this broad tolerance was 
being taken by Blanchard, Nearing, 
Rothschild and others to set class 


against class and country against 
country in pretending to speak for 
the workers, who they not only do 


year, and in the opinion of the pub- 
lication referred to, the combined 
wealth of Canada and New Zealand 
(probably Newfoundland is meant) is 
insignificant in relation to this figure. 
But. the national wealth of Canada 
alone, acording to a recent estimate 
made by the Bureau of Statistics, is 
more than $22,000,000,000. This goes 
to show how much need there is for 
foreign advertising and for letting 
the world know about the country of 
the twentieth century. 


FARMERS AND INCOME TAXES 
IS suggested by the Grain 
Growers’ Guide that, “if the gov- 
ernment finds itself in a position to 
effect further reductions at the com- 
ing session of parliament they should 
be made in the tariff and sales tax, 
and not in the income tax.” 

It may be interesting, in view of 
this suggestion that the tariff should 
be reduced further and the protection 
for industry cut thereby, to consider 
who pays this income tax which the 
Guide holds should not be reduced. 
The following official figures on in- 
come tax cover the last year avail- 
able from Ottawa: 


not represent, but by whom they have | Prof 


been actually repudiated. And not 
only have they been condemned as 


us to the industrial cause, 


but they have been exposed as work- 
ing in the interests of the enemies of 
Great Britain, the United States and 
France. In the interests of this coun- 
try and its future THE POST has 
been endeavoring to give the real 
activities of 
Blanchard and his associates, to which 
certain university bodies—innocently, 
we hope—have been lending co-oper- 


facts regarding the 


ation. 


AIMING AT OUR BANKING 
SYSTEM 


on Farmers’ Union of Canada, 
the Western radical organization, 
has appointed a statistician to make 
a study of the credit system advo- 
cated by Major C. H. Douglas, in 
which it is proposed to base the mone- 
- tary system on “services and com- 


modities” rather than on gold. 


To those who have made a study 
of monetary systems and the theory 
of money, this proposal means little 
more than would a suggestion to 
abandon our electrically driven tram 
ears and revert to the use of horse 
sometimes 
cause accidents or refuse to work ef- 
ficiently. Centuries ago our ancestors 
currency on goods or 
rather used their goods for money. 
In the early colonial history of Amer- 
ica, skins and tobacco were used as 
a basis for money and even credit, 
currency issues having been made on 
the security of tobacco in storage. 
But the tobacco was not permanent; 
it. was not convenient to transport; 
it was not divisible, and, furthermore, 


cars—since tram cars 


based thejr 


it fluctuated widely in value. 


Years of experience have put to 
the test a great many commodities 
as money, but a process of elimina- 
tion brought out gold as the best 


known basis of currency since it was 
found to possess in a greater degree 
than any other commodity those quali- 
ties which made for a serviceable 
monetary or credit basis. 

Nor is the idea of using services as 
a basis for currency by any means 
new. Leaders of socialism nearly a 
century ago advocated this base, and 
it has been tried in a small way in 
certain states, but with sad results. 
Even Soviet Russia, after attempting 
to abandon money based on gold, 
found any other system utterly im- 
practicable, and, after four years, was 
obliged in 1921 to re-adopt a mone- 
tary system based on gold. The new 
Soviet unit of currency, the Chervon- 
etz, is practically gold secured. 

But the danger in this case is 
probably more subtle. Our banking 
system has been passing through a 
difficult period, and is not yet “out 
of the woods.” Douglas was brought 
out from England to express his 


theories when the Bank Act was being 


Others 

“These figures 

farmers, as a class, do not pay income 
taxes. This is evidently the reason 
that the Guide is not only uninter- 
ested in a reduction, but is also in- 
terested in having these taxes main- 
tained on the basis that the more the 
other classes pay the less the farm- 
ers will pay. We do not believe that 
any great body of the farmers will 
agree with the Guide in this attitude. 
We feel that the farmers, like other 
classes, are willing to bear their 
share of the burdens of taxation, and 
that they appretiate that the wage 
and salary earners and business in- 
stitutions are meeting the brunt of 
the income tax because their incomes 
can be definitely learned, while in the 
case of the farmer thé income is gen- 
erally estimated after a goodly por- 
tion of the living has been provided 
for out of farm products. 

Then, too, this must appeal to the 
fair-minded farmers that if em- 
ployees are to bear the brunt of the 
income taxation they must have em- 
ployment to maintain their incomes. 
Therefore, they are not opposed to 
reasonable, necessary protection when 
they understand the situation. Un- 
fortunately they have been misled 
as to the benefits of the tariff because 
of efforts to form price combines by 
which a few of the little fellows 
have sought to grab quick profits for 
their own benefit without thought of 
the harm being done to industry as 
a whole. 


KNOWLEDGE MAY BE POWER— 
BUT NOT SUCCESS 

MMUNICATIONS received at 

various times by THE FINAN- 
CIAL POST from leaders in business 
indicate a rather widespread difficulty 
in obtaining the sort of office boy who 
is willing to work hard, and who is 
really serious in his desire to improve 
his position. The following quotation 
is from a letter just received from 
F. E. Brunke, manager of the U. S. 
Steel Products Company: 

Lack or desire to think, lack of desire 
to try and help themselves, and lack of 
desire to work are so common with those 
we have tried: only two have made good 
with us in seven years. We have had 
young men object to reporting at the 
office at 8.45 as being too early, and we 
have had eighteen year old boys out of 
high school. with no experience at all. 
demand $65 a month to start. We even 
had one boy apnly for a nosition who 
finally thought he micht vet dizzy from 
working on the sixteenth floor where we 


are located. 

Here is a serious indictment 
against our modern boy—and back 
of him, surelv, of our modern mode 
of living and system of education. 
What a sharp contrast between the 
amount of work reauired of the of- 
fice bov to-day and that required 
twenty-five or fifty years ago! Yet 
he doesn’t care to exert himself even 
at the greatly reduced tasks. The 
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home is undoubtedly at fault. It is 
highly urgent that the parents of 
Canada should inquire into what sort 
of citizens will develop from the ease- 
loving youth of, to-day. 

But the home is a rather static 
institution. It would be more feasible 
to modify. our educational system 
were it to be found at fault in this 
respect. Here is probably the crux 
of the matter. The high school 
graduate of to-day, like his brother 
graduate of our universities, is too 
often looking for something easy. 
He is too often given the impression 
by teachers or by parents that an 
education will fit him for an easy 
career—that an education is a pass- 
port by means of which he slips 
through life without much hard work. 
The fallacy of such a viewpoint he~ 
later discovers to his disappointment. 
Many of our economic problems 
would be simplified if our schools 
made a point of inculcating the 
principle of hard work, and put forth 
every effort to crush the slip-through 
idea. - 


PUBLICITY CAMPAIGNS WHICH 
GET RESULTS 


Te course of community ,advertis- 
ing certainly does not run smooth. 
The Boards of Trade or publicity or- 
ganizations are between the Scylla of 
public apathy and indifference and 
the Charybdis of enthusiasm without 
judgment.. The success of an adver- 
tising campaign by one city stimu- 
lates another and when an organiza- 
tion starting out in a small way has 
begun to show results then there is 
often a popular demand that such 
publicity should be extended to cover 
wider fields. General “boosting” is 
advocated by those who have no clear 
conception of the function of public- 
ity nor of what the community has to 
offer the rest of the world.’ 

There are many instances in Can- 
ada of communities well adapted to 
appeal to the holiday-seeker, imag- 
ining themselves manufacturing cen- 
tres in embryo and devoting the time 
and money that might profitably be 
given to telling of their scenic charms 
to futile boasting of their industrial 
opportunities, so-called. The natural 
home pride of the citizens leads them 
to attempt to sell what they hope to 
have, rather than what they have and 
in consequence money and effort are 
wasted and the program eventually 
comes to naught. Frequently the only 
effect of such publicity (7) is to 
stimulate a spurious demand for real 
estate, or to flood the city with people 
seeking work who may after become 
a charge on the public purse. In many 
cases retailers or professional people 
are attracted who merely divide up 
the business already there. 

The requirements of community 
publicity age the same as those of a 
business, namely, a knowledge of the 
commodities to be sold, than an 
analysis of the markets for such 
goods and finally a selection of the 
best methods to capture these mar- 
kets. The best business men in each 
community really owe it to them- 
selves to take an interest in such co- 
operative efforts and'to apply their 
own business acumen to the policies 
of the general campaign. They must 
be prepared to pay for expert knowl- 
edge in this as in other classes of 
work, to apply sound methods and 
thus, not only prevent a wastage of 
public moneys which will add to the 
general cost of their individual! busi- 
nesses but instead to realize greater 
prosperity as a result of such work. 

THE FINANCIAL POST would 
like to see Canadian. communities 
take advantage of one of the great- 
est modern methods for improving 
business conditions, namely — intelli- 
gent publicity, and would urge that 
the cities and towns which are launch- 
ing campaigns see that such are well 
thought out and then carried to con- 
clusion in the most effective way. 
This means also the highest class of 
satisfactory pleasing service for and 
to the visitors. Vancouver by this at- 
tention increased the averagé length 
of stay in 1924 six-tenths of a day 
over 1923 which represented nearly 
three million dollars extra profit for 
the citizens, 


EDITORIAL NOTES 


“KNOWLEDGE is power,” is a 
maxim which seems to be the basis 
of our educational system with the 
result that there are far too many 
who find out too late that it takes 
knowledge plus hard work to make 
success. Knowledge without energy 
is like a gasoline engine without gas. 


THAT 1,000 miles of its 2,400 miles 
of road bed be abandoned to permit 
competing automotive carriers to 
serve the sections and peoplés af- 
fected, without a division of the al- 
ways more or less meagre business 
offered, is a suggestion made by 
Homer Loring, chairman of the ex- 
ecutive committee of the Boston and 
Maine Railroads. This remarkable 
evidence of the growing importance 
of motor trucks in transportation is 
one of a number of developments 
which have thoroughly justified the 
attitude of THE FINANCIAL POST 
in supporting the policy of Premier 
Drury of having the Sutherland 
Commission investigate the soundness 
of Sir Adam Beck’s plan to spend a 
couple of hundred millions in the 
construction of electric railways in 
Ontario which would largely parallel 
the present steam lines. 


One United States magazine that 
has built up a tremendous circulation 
by publishing inspiring stories of suc- 
cess has thousands of readers in Can- 
ada and yet has never published an 
article about a Canadian who made 
good in his own country. It has pub- 
lished numerous articles of Canadians 
who made good in the States; the 
Toronto boy who became a hotel king; 
the Nova Scotia lad who became a 
woollen magnate; the Canadian who 
changed the face of a great United 
States city; the London, Ont., lad 
who became a millionaire Chicago 
packer; the Toronto girl who became 
the screen’s leading star, etc. 


In such ways as this, the Ameri-|° 


canization of Canadian thought, as 
well as of Canada’s economic struc- 
ture proceeds steadily. Professor 
Scott Nearing, a pro-Bolshevik Am- 
erican university professor, made the 
suggestion some time ago that as an 
alternative to the military conquest of 
Canada by the United States that the 
latter might deliberately convert 
Canadians to the American viewpoint 
through subsidizing the Canadian 
press. 

Indirectly this very thing is going 
on, but not with any co-operation and 
with much hostility from the Cana- 
diau press. The American press de- 
spatches that fill a large proportion 
of the columns of our Canadian papers 
have a penetrating influence. They 
are written from the purely American 
outlook and are often anti-British. 
In the same way the American cinema 
ridicules the Englishman, while it 
holds the American up as the shining 
example of perfect man. The mind 
of the Canadian child cannot fail to 
be affected, and impressions so made 
are very difficult to alter in later 
years. In these motion pictures and 
in the American magazines, American 
life and American ways of doing 
things are glorified for our consump- 
tion as well as for the consumption 
of the American people themselves. 

American magazines have large 
circulations in Canada, among them 
being a number which are banned by 
many states. MacLean’s Magazine, 
an entirely Canadian publication, has 
a circulation of 90,000, but the Satur- 
day Evening Post, an American pub- 
lication, has 70,000 in Canada. Pic- 
torial Review has a Canadian circu- 
lation of nearly 120,000; Collier’s has 
35,000; Cosmopolitan 65,000; Good 
Housekeeping 35,000; McCall’s 50,000; 
Woman’s Home Companion 42,000; 
and Red Book 47,000. Only four 
Canadian magazines approach these 
circulation figures. 

Then there are the motion-pictures, 
the radio and countless other influ- 
ences which are Americanizing us. 
All these factors must be taken into 
account when the possibilitiy of the 
American economic interest in the 
Dominion resulting in the political 
and social control of our country is 
considered. 

Those who view with regret the 
rapidity of growth of American in- 
vestments in Canada do not feel that 
these influences, in themselves, make 
Canadians much less patriotic or 
Canada-conscious. But they fear that 
such influences prepare the way for 
financial investments to sway the 
country politically. 

In this direction there is some evi- 
dence that American ‘economic inter- 
est here has been felt. Never has a 
government of Canada dared to re- 
taliate in her fiscal measures against 
the United States as the latter’s fiscal 
policies here often deserved. The 
measures of administration after ad- 
ministration in our country have been 
apologetic when the slightest pres- 
sure on the Republic has, incidentally 
enough, resulted. Recently we have 
witnessed the weakness of the govern- 
ment on the question of a pulpwood 
embargo. The necessity for an em- 
bargo that would prevent the export 
of unmanufactured wood from Canada 
is almost universally admitted. This 
embargo, there is every evidence to 
believe, was was largely blocked by 
American influences. 

The United States may impose 
Fordney emergency tariffs against us 
to destroy the volume and value of 
our exports to the Republic; but not 
a whimper is heard from Canada. 
The United States may take our pulp- 
wood and impose a duty of 35 per 
cent. on our paper. 

One strong Imperialist, an opponent 
of large American participation in 
Canada’s economic and social affairs, 
said: “While we sleep, as it were, 
the many and varied Americanizing 
influences have been at work. They 
have affected the unconscious and 
subconscious minds of many Cana- 
dians, who commit actions and take 
attitudes which they should find very 
hard to explain, but which to a think- 
ing man are self-evident. Whither 
will this process lead?” 

Champ Clark. former Democratic 
leader in the House of Representa- 
tives, was certain in his own mind 
where it ‘would all end; the United 
States would absorb Canada. The 
former presidents, Theodore Roose- 
velt and William H. Taft, thought 
much the same. Professor Goldwin 
Smith had it all carefully plotted out 
in his book on “Canada and the Cana- 
dian Question” published in 1891 that 
Canada would find that she could not 
stand alone and that, willingly or un- 
willingly, she would be absorbed in 
every sense of the word by her na- 
tural complement, the’ United States. 
In a recent issue of the New York 
“Nation,” Professor Scott Nearing 
pointed to the obvious incongruity of 
a divided sovereignty in Canada, the 
political being vested in the Mother 
Country, the economic in the Repub- 
lic, and indicates the logic of the 
political following the economic, 


which can be best done by direct ac- 
tion on the part of the United States. 
Along the same line of thought wrote 
“Bostonian” in the Listening Post. 
He says in part: “We can scarcely 
avoid the conclusion that the time 
will not be long before the bond, how- 
ever slight, which now links Ottawa 
to London, finds itself binding Ottawa 
and Washington,” and adds the state- 
ment, which Canadians may consider 
an affront that “very few Canadians 
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would either observe or regret the 
change.” 

The “alarmists” may be right or 
wrong. Just how right or how 
they are in attaching the most seriong - 
consequences to the American 
ests in this country, will be deter. 
mined—and can only be determined— 
when the two countries disagree on 
some matter of fundamenal import- 


ance to either or both. We have been ~ oa 


living in an era of wonderfully peace. 
ful relations with our great neighbor, — 
and our very feeling of complete — 
safety has warded off any deep medi- 
tation on the character of that pene- 
tration by the United States, so peace-. 
ful, so pleasant and so productive of 
progress for Canada. 


Why Not Face the Facts in 
Regard to Country’s Finances?_ 


Montreal Board of Trade Behind Sir Frederick Williams 
Taylor’s Proposal That Business-Like Statements Should ~ 
be Issued by the Department of Finance 


From Our Own Correspondent 


OTTAWA.—The suggestion made 
by Sir Frederick Williams Taylor, 
H. B. Mackenzie and other leading 
financiers that statements of the na- 
tional finances issued by the Depart- 
ment of Finance should be recast and 
made to show the real nature of the 
country’s commitments rests on 
strong ground. The December state- 
ment put the net national debt at 
$2,416,000,000, but it has been shown 
that if the bond guarantees and other 
commitments which the government 
has to meet were included the total 
interest bearing debt would be $3,- 
513,000,000. 

The trouble with our financial 
statements is that from early days 
they have been prepared more from a 
partisan than from an _ actuarial 
standpoint. Experience has shown 
that almost every government thinks 
it incumbent on itself to show how 
light are the country’s burdens, 
rather than disclose their real nature 
and extent. Of course the motive 
behind this is to make it appear that 
the debt has been lightened since the 
particular party in question entered 
office. From a political standpoint 
this may be all right, but it hides the 
facts. 

It takes the eyes of the public off 
the barometer that indicates what 
taxation will be. 

Evading the Facts 

The Canadian Government does not 
face the debt question with the candor 
characteristic of either the British or 
the American governments. In this 
country stress is laid on the net debt. 
This is what politicians talk about, 
and it is the figure always quoted by 
those who make out how light the 
delt is. The gross or interest-bearing 
debt is ignored. 

Debt statements 
United States government always re- 
late to the gross or interest-bearing 
debt. To-day it is given as some- 
what under $22,000,000,000. Figured 
out on the basis that is so popular 
with us, allowance would be made 
for interest-bearing assets that would 
reduce it to the net figure of about 
$17,000,000,000. The United States, 
in its public debt statements does not 
even made q deduction for the debt 
due by Britain, which has been 
funded, and which is as sound an 
asset as could be desired. With the 
Americans the debt is reduced only as 
it is paid off. 

Now the same is true, in the main, 
of the British government’s treatment 
of its debt. With it, it is the gross or 
interest-bearing debt that counts. 
The British have had such a long ex- 
perience in finance that they consider 
it good policy to look its total commit- 
ments full in the face. 

Face the Situation 

The contention of the Montreal 
Board of Trade that the railway bond 
guaranteed by the government should 
be included in the debt statement 
rests on strong ground. The total of 
these securities is about $525,000,000. 
Then there is another nearly $85,000,- 
000 of bonds guaranteed by the prov- 
inces on which the Dominion comes 
through. There is also another about 
$268,000,000 of unguaranteed securi- 
ties. In other words the total is now 
about $875,000,000. 

These guaranteed bonds were al- 
ways an indirect liability, and since 
the government took over the roads 
now in the National system, they 
have become a direct liability. The 
total fixed changes on the aggregate 
debt was last year $65,000,000, of 
which $35,000,000 was due to the pub- 
lic, the rest being due to the govern- 
ment. Deducting from this the sys- 
tem’s operating income of $16,000,000 
in 1923, this means that the govern- 
ment had to come through on interest 
charges to the extent of $19,000,000. 

The importance of including these 
bond guarantees in the debt state- 
ment is to be seen in the fact that 
they are showing indications of grow- 
ing. As long as the government con- 
tinued to buy up outstanding guaran- 
teed securities and to make direct ad- 
vances to the railways the interest 
charge on bonds held by the public 
remained stationary or decreased. 
But now that the railways do their 
own financing, the liability of the 
government for interest becomes 
greater in proportion as the railways 
are’unable to earn it: Of course the 
direct charge upon the government 
for this interest will be reduced as 
the railways’ net earnings grow, but 
this year’s experienée does not make 
for optimism in this respect. 

Burdens of Interest 

The Montreal Board of Trade says 
that the Dominion government in 
1928 paid $165,000,000 in interest. It 
is assumed that this figure has been 
carefully arrived at. If is was cor- 
rect in 1923, it may be taken for 
granted that the figure will be nearly 
$170,000,000 this year. Nor does there 
seem to be good reason to think that 


¢ 


issued by the |- 


the snow ball will suddenly stop 

ing at that figure, for new capit 
expenditures for railway purpe 
will be made on Dominion govern 
ment guarantees. 

The public generally has failed 
grasp the importance of this rapi 
growing interest charge which th 
year will, for all purposes, eat t 
nearly as much money as we colle 
for all purposes as late as 1916, 


DISAGREES WITH HOEY 


St. John Telegraph-Journal:—We ca 
not agree with Mr. Hoey that Canad 
has reached that point when if any on 
part of it cannot persuade the other ¢ 
adopt a certain policy they must separ 
ate themselves from the body polit 
As Canada united we can face the wor! 
and the future with confidence, but 
Confederation broken and disunion 
vailing, means that we will lose our fe 
and our influence. 


TOO MUCH GOVERNMENT 


New Glasgow News:—The weight oi 
taxation now borne by residents of Can- 
ada is leading to many suggestions as 
how it — be curtailed or kept from 
creasing. Some of the suggestions are 
practical, though business-like. The 
itime Provinces have three lieuter 
governors, three legislatures, and t 
governments to look after the inte! 
of slightly over a million people at 
The London Free Press, after point 
this out, goes on to say that the f 
western provinces have parliament bu 
ings worthy of the capital of the Domi 
ion. These buildings are largely 
sible for the, huge debts. All four pi 
inces have expensive governments 
carry on, and it stands to reason & 
united departments could administer 
effectively. 


PEACE RIVER RAILWAY - 
Ottawa Citizen—Premier Oliver ig: 
taken in trying to play.the p j 
foster father to the P. G. E. wit ee 
persistence. People have been induced to 
settle along the railway, and it is quite 
natural for the premier to wish to rescue 
them. But he cannot do it by trying to 
force the Canadian National Railway to 
operate another a line through 
British Columbia to Vancouver. — Many 
people in British Columbia recognize the 
futility of this policy. They see that 
Premier Oliver’s policy is simply caleu- 
lated to block the building of. an econom- — 
ical rail connection from the Peace River, 
which would lead to both Vancouver and 


Prince Rupert—but it would go over ex-— a 


isting lines rather than over the derelict 
P. E. Premier Oliver will be well- 


advised to leave the determination of the — 
rail route from the Peace River to the 
competent staff of railway engineers, who 


are only concerned with giving the coun: 


try the most economical service. 


THE GOVERNMENT'S POSITION 

North Sydney Herald:—THE FINAN- 
CIAL POST of Toronto, which cannot be 
accused of being over friendly to the 
King government, publishes a despateh 


effect says that the government has 

scored heavily on the Tories durine the 

past year and will meet parliament this — 
year in a much stronger position. It — 
points out -that notwithstanding the go- ~ 
ing out of Hon. Messrs. Fielding = 
Gouin, the government is apparently no | 
weaker, and that there is no talk now of | 


any anxiety on the part of the Liberals Ga 


to bring about a merger with the Pro- 
gressives. Any Progressives who go over — 
to the government will have to recant © 
and go over as Liberals. The impartial 
political observer will agree with 
FINANCIAL POST correspondent. N 
but an innocent bystander or a hidebound 
opposition partisan would maintain 
day that the government is barely hol 
ing on or that it is any weaker than 
average of former governments. 


THE PRAIRIE MINORITY 
Vancouver Sun.—For the past eight = 
years the politics of Canada have on 
dominated by the wants, necessities and 
desires of the wheat growers of Westerm 7) 
Canada. a 
The total annual production of Canada” 
is $3,411,359,500. Out of this total figure 
is an agricultural production of $1,403=— 
679,000. Of .this, the prairies exported © 
some 271.000.000 bushels of grain, wort j 
roughly $400,000,000. ; 
In short, the prairie grain-produ 
provinces produced not quite one-eight 
of the country’s total yearly wealth. 
Essential as the generous encourage 
ment of agriculture may be to the D 
minian’s future, it is absolutely unthin 
able that the political fetishes of.a séte= 
tion that contributes only one-eighth of 
the country’s annual production, shot 
mould the entire political policy of the 
Dominion. et 
Good government at Ottawa must con= 
sist of more thar the juggling of on@ > 
political faction with another, of more | 
than a satisfactory and satisfied 
of power in the House. ; 
Good government at Ottawa is go 
ernment that will align its policies to 
needs and requirements of every foot 
Canada that is producing a dollar in 
tural wealth. 
The mines of British Columbia ™ 
have equal opportunities with the wi 
fields of Saskatchewan. The tim 
stands of this province must be develop 
in equal measure with the industries 0 
the East. 3 
And above all, the natural wealth 
this Dominion must be developed 10F 
Canadians, for the benefit of Canadian 
industry and the prosperity of the Cana 
dian people. sa 
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MooseJaw News.—Grant MacNeil states | now going into the pockets of the United 


that 
this 


the line. It may be so, but the greatest | the same time, that thousands of immi-| to go through a struggle to build up 
piece of propaganda by which the States | grants are taking up their homes to the an extensive agency force and place 
will benefit is the policy of the King | south, rather than come to Canada. What a large volume of business on th 
government in permitting the exploitation | we need to realize is that the solution of book 8 - Poe e 
of our natural resources. ooks. When this is don , 
materials used for the benefit of Cana-| step with the building up of our home| 8UCh companies becomes} attractive, 
dians, millions of money yearly would be ! industries. 


-— 
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should be enclosed to cover. a direct reply. 


RIORDON PREFERRED - 

Banker, Hamilton.—Will you please ad- 
vise us the approximate value of 60 
shares new Riordon preferred. 

‘There is no value whatever to the 
Riordon stocks. The. bondholders 
bought in the property at the 
liquidators’ sale and this eliminated 
any junior interests, 


CANADA STEAMSHIP 

Reader, Sherbrooke.—Would like to 
know when Canada Steamship preferred 
tov at 57, or about that figure during 

In regard to your inquiry as to 
when Canada Steamship preferred 
sold at $57, we would say that it 
passed that mark on October 22, 1924. 
The following table will give you the 
range of the stock for the year 1924. 


Valuation of 
Securities 


The new year is, of all periods, one of 
the most opportune times for carefully 


examining any investments already held. 


The valuation of such securities at frequent 
intervals is one essential which many investors have 
found to be of very first importance. It may en- 
able the investor to take advantage of a favorable 
market for the sale of some securities. It may 
reveal the fact that some securities should be sold 
as @ protection. Early maturing securities can 
often be exchanged to good advantage. 


| Many estates, institutions and private i 
cS nvestors 
make it @ practice to have their holdings valued 































































/ half-yearly. Month High low 
SANUBTY coscce covscccceseces 
We shall be glad to make valuations for any holder Febreaty Wucsisdé, wekivowpahes 43 42 
of securities without obligation,-or to make sug- March piaaks Chewedeas caetentt 51% e 
gestions as to the betterment of holdings by lear ‘nwdsyath b--anakteeeecess occa 49 
es, sales or otherwise. MS ccd i sbhdpccdh tendo ceca a 50 41% 
duly qitsssies sensseensesenes o. “. 
TUMUST wn ccs coeecesscesseces 
If you desire to have your securities DOME Ti hidvcceboccadecsetes 49 45% 
valued, we shall gladly give you October | ic asveeaseseacaasede 57% 47 
the benefit of thirty-five years’ ember ohoncce ae 46 
experience in investment sinttend, : 
COMMERCIAL LIFE GROWTH | company. 
Valuation forms supplied on request Reader, Saskatoon.—Will you kindly 






advise me as to the standing of the Com- 
mercial Life Insurance Company, whose 
head office is in Edmonton? I have been 
offered some of this stock. Do you con- 
sider it a good investment? When should 
it pay a dividend? 

The Commercial Life Insurance 
Company was incorporated in 1911 
with head office at Edmonton and oper- 
ates under a Dominion license. The 
business of the company seems to be 
handled in a satisfactory manner, but 
of course the volume is as yet small. 
On December 31, 1923, the assets of 
the company were $301,373 and the 
liabilities $225,459. 

Every life insurance company has 


A. E. AMES & CO. 

Established 1889. _ investment Securities 
MONTREAL 53 KING STREET W. 
VICTORIA TORONTO 
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WHAT CANADA NEEDS retained in this country, but which is 


there is a propaganda movement in | States manufacturers. And if that is 
country to attract Canadians over not sufficient, it may be pointed out at 


Were our raw | our immigration problem walks step by stock in 


and in many cases has been highly 
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NEW ISSUE ; ° 


$3,500,000 | 


| Fraser Companies, Limited 
6% First Mortgage Sinking Fund Gold Bonds, Series “A” 


To be dated January 1, 1925. Maturing Janu 1, 1950. Principal and semi-annual interest payable in Montreal, Toronto, 
Winnipeg, Vancouver, Halifax, St. John, New York or London, England. Coupon Bonds, $1,000 and $500, with privilege of 
oe as to principal. Callable at the Company’s option at 106 to January 1, 1930; at 105 thereafter until January 1, 
1936; at 104 thereafter until January 1, 1940; at 103 thereafter until January 1, 1945, and at 101 thereafter until maturity. 
The Company assumes United States Normal! Income Tax up to 2%, and will refund Pennsylvania 4 Mills Tax. 
Trustee: Montreal Trust Company, Montreal. 


CAPITALIZATION 
(On completion of present financing) ote ote 
Authorizeé Outstanding 
First Mortgage Sinking Fund Bonds.................... $10,000,000 $3,500,000* 
72%, Cumulative Redeemable Convertible Preferred Shares. 3,000,000 1,500,000 
Common Shares. ............ss000 Hebé canned weeeeeee 10,000,000 10,000,000 


hares 
*—of Series “‘A”’, 6%, this issue. 


Descriptive circular, copies of which will be forwarded upon request, contains a letter from Mr. Archibald 
Fraser, President of the Company, from which the following is summarized: 


Fraser Companies, Limited, is one of the largest manufacturers in Canada of bleached and easy bleaching 
sulphite pulp, spruce lumber and cedar shingles. The business has been in successful operation for nearly 50 
years, and in both its manufacturing and marketing the Company enjoys all the advantages of a stable, old- 
established business. 


The Company’s timber limits (including 210 square miles freehold) total over 2,189 square miles, situated on 
rivers caters to its principal plants in Quebec and New Brunswick, and are estimated to contain 1,892,000,000 
feet b.m. of spruce, pine and cedar sawlogs and 4,998,000 cords of pulpwood. 


Mill properties include a bleached sulphite pulp mill at Edmundston, N.B., of 42,000 tons annual capacity; 
an easy bleaching sulphite pulp mill at Chatham, N.B., of 16,000 tons annual capacity, and 12 modern saw- 
mills—situated in the eastern portion of Quebec and New Brunswick—having an annual manufacturing 
capacity of 124,000,000 ft. b.m. lumber, 158,000,000 shingles, 200,000,000 laths and 100,000 railway ties, 


Bonds will be secured by specific first mortgage and charge on all fixed assets and properties of the Company 
now owned and hereafter acquired, and by a floating charge on all other assets. ual cumulative Sinking 
Fund of 2% from 1927 until 1931, inclusive, and of 2}% thereafter, is provided for redemption of Bonds. 


| ’s timber limits, plants, properties and other fixed assets have a book value of $15,026,236.93, 
fee, ae tee has been wilten oi cut of earnings $3,414,085.96 for depreciation and depletion, leaving _ 
} a net valuation of $11,612,150.97, against $3,500,000 of 6% First Mortgage, Series “A”, Bonds now being 
| issued. Net current assets as at November 30,- 1924, including proceeds of this financing, are certified by 
H Messrs. George A. Touche & Company, Chartered Accountants, to be $4,055,621.15. Combined fixed and net 
| current assets are therefore $15,667,772.12, as against $3,500,000 of 6% First Mortgage Bonds now to be 
I issued—equivalent to $4,476 per $1,000 Bond. 
ased arnings, after deducting operating and maintenance expenses, local taxes and bank 
ae nod eet aa Salaam of inventories written off during the deflation period of 1921-1922, but before 
depreciation and depletion, for the five years and eleven months ended November 30, 1924, as certified by 
Messrs. George A. Touche & Company, the average annual earnings available for bond interest amounted to 
$991,161.22—equivalent to 4.7 times the annual interest of $210,000 on this bond issue. 


| i t ings, after operating and maintenance expenses, local taxes and bank interest, but before 
| iaien ahd depletion, for the eleven months ended November 30, 1924, were $982,235.07. 


| These bonds are offered for delivery if, as and when issued and received by us and subject to the approval 
of our counsel of all proceedings, at— 


| 97% sai accrued interest, to yield 6.20%. 


Wood, Gundy & Company 


| Royal Securities Corporation 


| Limited Toronto Montreal Winnipeg New York 
| Montreal Toronto * Halifax St. John London, Ont. London, Eng. 

| Winnipeg Vancouver . 

| Hanson Bros. Greenshields & Company 
Montreal Toronto .¢- Ottawa Montreal Toronto Ottawa 


i The above slate te are not guaranteed, but arebased upon information which we beliese to be reliable and om which we acted in purchasing these securities 
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THE FINANCIAL POST 


: Investors’ Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent 





The Wellington Fire 
Company was chartered in 1840, and 
operates under a license issued by 
the Ontario Department of Insurance. 
The company maintains the deposits 
required by the Ontario Department 
and is safe to insure with. The 
North Western Mutual Fire Associa- 
tion was incorporated in 1901 and 
has operated under a Dominion Li- 
cense since 1918. The company main- 
tains the required Government de- 
posits and is safe to insure with. 
.The assets of the company in Canada 
on December 31, 1923, were $629,245, 
and the liabilities $307,772. 


SS, Se 


remunerative to those holding it. 
the Commercial Life is able to extend 
its force and enlarge its business 
steadily, satisfactory dividends could 
then be paid. Of course, it is likely 
to take some time before that stage 
will be reached in the case of the 
Commercial Life; how soon will de- 
pend on the rate of growth. 


AVOID UNLICENSED COM- 
PANIES 

Subscriber, Port Arthur.—Would you 
mind telling me if the Union Mutual 
Casualty Co., of Des Moines, Iowa, is a 
safe company with which to insure? 

We have no record of the Union 
Mutual Casualty Company of Des 
Moines, Iowa, being licensed either 
by the Dominion Department of In- 
surance or the Ontario Department. 
Consequently we would not recom- 
mend the placing of insurance with 
them because, in case of dispute, you 
would not have the protection afford- 
ed by the Canadian insurance laws. 

In view of the large number of 
sound companies which are regularly 
licensed and maintain the required 
government deposits we see no rea- 
son why intending purchasers of. in- 
surance should choose an unlicenséd 


SAFE FIRE COMPANIES 


Business Man, Galt.—As we are con- 
sidering taking on more fire insurance, 
we would like to have you report to us 
as to the standing of the Welington Fire 
and the North Western Mutual Com- 
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ROYALITE OIL 

H. L., Victoria—I have been advised 
to invest in some shares in the Royalite | 
Oil Co. of Calgary, who have taken over 
the holdings of the old Calgary Petrol- 
eum Product Co., but hefore doing so 
would be glad of your opinion of same. 
Do you think it would prove a safe in- 
vestment? 

Royalite oil is a speculative ven- 
ture. The company is capitalized at 
$1,000,000 and approximately $800,000 
of this is held by the Imperial Oil 
Company and $200,000 by people who 
held shares in the old Calgary 
Petroleum Products Company, which 
was taken over when the Royalite 
Company was formed. The par value 
of the shares is $25 and at present, or 
until recently, they have been readily 
salable at $20 at Calgary. The com- 
pany recently completed a well which 
is producing gas and oil, the estimatec 
flow being 20,000,000 feet per day and 
a considerable quantity of high-grade 
oil. Considerable money is being 
spent by the company in development 
and it is generally considered that 
only a very moderate dividend can be 
expected for some years. 


NORTHERN 

A. M., Toronto.—We shall appreciate 
the favor of any advice you may be able 
to give us concerning the basis under 
which securities of Northern Canada 
Power were turned into the new company, 
also what you would consider the value 
of the common stock of the Northern Can- 
ada Power Co., which has not been 
turned in. 

The Canada Northern Power Com- 
pany made an offer of $40 per share, 
in cash, for securities of Northern 
Canada Power Company. Over 90 
per cent. of the stock was turned in on 
this basis. The company has ex- 
tended the offer to January 30, and 
has written to many shareholders 
offering them this price. 

Sales have taken place in the 
open market at around $40 a share, 
and this may be assumed as the ap- 
proximate present value. 

There has been some criticism of 
the terms of the offer, though no open 
criticism has been made by respons- 
ible parties as yet. In paying $40-a 
share for the stock the new owners 
took over the company’s legal en- 
tanglements, as well, and this was re- 
sponsible for the price of $40 rather 
than the $60 which had been tenta- 
tively offered by a Chicago syndicate. 


TAKING CHANCES IN BONDS 

Banker, British Columbia—A number 
of people in this district are either investi- 

ting or contemplating doing so in 

rench bonds, which are being largely 
advertised through the press by Cordasco 
& Co., Montreal. From what we have been 
able to learn, money is forwarded to this 
firm direct who in return have only sent 
their own receipt and not debentures. We 
shall much appreciate your opinion as to 
the value of this security which they 
represent, 

We have consistently recommended 
against the purchase of foreign gov- 
ernment bonds from the firm you 
mention. Any investor who purchases 
bonds or other securities and is con- 
tent to accept the receipt of the in- 
vestment house showing this secur- 
ity is making a mistake, in our opin- 
ion. Many important houses will not 
offer their own receipts for securi- 
ties in lieu of the final certificate 
| even though these firms are older 
and perhaps stronger than the firm 
of C. M. Cordasco & Co. 

If you have received interim re- 
ceipts and have been given assurance 
of early delivery of the definitive 
bonds your position may be satisfac- 
tory, but it would be well to have 
legal opinion on the matter. Interim 
receipts are usually issued in the case 
of new bond issues to tide over the 
period that is required to engrave the 
bonds, but should not necessarily be 
issued in the case of foreign govern- 
ment securities that have been on the 
market a long time and certificates 
for which should be in the hand of 
the bond house before it offers them 
for sale. 7 

MARCONI WIRELESS 

Banker, Toronto.—Can you tell me 
anything of the Marconi Wireless Tele- 
graph Co. of Canada? The shareholders 
are now receiving what is called a cer- 
tificate of rights from the Quebec Sav- 
ings & Trust Co. According to this cer- 
tificate the shareholders are entitled to 
subscribe for new shares with a par value 
of $1, paying $1 therefor. The old shares 
‘appear to have a par value of $2.50 and 
a market value of something like $1.30, 
and from the surface it does not appear 
that the right to subscribe for new stock 
at par can have any value whatsoever. 
I would be very much obliged for any in- 
formation you can give me. 

The present market price of Mar- 
coni shares in Canada is slightly over 
$1 per share. The rights to subscribe 
for new stock, therefore, has some 
small value, though it is so small. it is 
doubtful if the rights themselves will 
be traded into any degree. The com- 
pany has not been pushing the sale 
of this stock to shareholders, and, in 
fact, it is doubtful if a large number 
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Analyzing and describ- 
ing over 50 leading 
Canadian issues. The 
Greenshields Catalogue 
gives all the facts an 
investor would wish to 
know about them. Copy 
on request. 
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& Co 


17 St. John St. Montreal 
TORONTO OTTAWA 
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CANADA POWER 







of shareholders will take advantage 
of the offer, but the original ar- 
rangement provided for e entire 
subscription of $1,200,000 of stock 
being taken up by the British com- 
pany at par. Subsequently, the di- . 
rectors of Canadian company felt 
that. the Canadian shareholders: 
should be given an equal opportun- 
ity to subscribe for stock if they so 
desired, and this arrangement was 
made. Any stock that is not taken 
up will be sold to the British ecom- 


pany. ; 

Prospects for the Marconi Wireless 
are much improved as a result of a 
recent reorganization which provided 
for the investment of upwards of a 
million dollars of new capital in 
company. While shareholders were 
asked to accept a reduction in the 
par value of their shares, this was 
purely a paper change, and the net 
result has been to improve the posi- 
tion of the shares by improving the 
pros _ * ; i 

en the compan completed 
its new wireless stations it should be 
in -a position to. earn satisfactory 
profits from this branch of the busi- 
ness. In the past the profits that 
have been earned on the manufacture 
of radio equipment have been more 
than dissipated through losses on the 
operation of the wireless telegraph 
service, the latter having been waalle 
to give the service demanded. Invest- 
ment of new capital now makes it 
possible’to arrange for an efficient 
and economical service in the trans- 
mission of messages. 

Should the company further succeed 
in negotiations with the British Post 
Office in regard to the estab 
of an Imperiak wireless chain of sta- 
tions, their stock would be im 
in position, but it is doubtful 
will be any substantial improvement 
above the present quoted prices until 
some decision has been arrived at in 
this matter. 





Personal 





C. J. YORATH, who has recently been 
appointed president and general mana- 
ger of the Northwestern Utilities, Ltd., 
the company which has the exclusive 
franchise for supplying natural gas to 
the residents of the city of Edmonton for 
heating and cooking purposes, 

a very extensive training and experience 
in the management and financing of pub- 
lie utilities. Mr. Yorath received his 
training in municipal engineering and . 
finance in the cities of Cardiff and Lon- 
don, Eng., and was at one time employed 
by the London County Council to give 
a series of lectures in these subjects. 
Mr. Yorath came to Canada in 1918 at 
the instigation .of old country interests 
“to straighten out the finances of the 
city of Saskatoon and it was not very 
long before the finances of this city were 
re-established upon a basis which enabled 
it to secure the confidence of Canadian 
bond houses and financial institutions. 
Its public utilities were re-organized and 
deficits on operation were soon converted 
into a substantial surplus. While at Sas- 
katoon, Mr. Yorath, at the re@uest of 
several of the large bond houses in the 
East, investigated and reported upon the 
finances of the city of Prince Albert and 
other municipalities which were in fi- 
nancial difficulties. In 1921 he was ap- 
pointed commissioner of Edmonton, when 
the firiances of that city were in a criti- 
cal condition. As a result or re-organiza- 
tion which was immediately put into ef- 
fect, an accumulated deficit on the op- 
eration of the public utilities has been 
converted into an accumulated surplus. 
In addition, the finances of the city have 
now been established upon a sound basis 
so that its debentures are now being 
quoted at a rate which compares favor-: 
ably with the rate on any other west~- 
ern city. ; 
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When You Invest 


The investing of money is to-day a highly 
specialized business, calling for expert 
knowledge, sound judgment’ and, above 


all, integrity. 


It is advisable, therefore, when purchasing 
securities, to seek only the advice of 
those whose experience and character 
are such as to merit your confidence. 
Recommendations of The National City Com- 
pany are contained in our booklet “‘Investment 
Securities” which is issued monthly and which 
will be sent regularly upon request. 


The National City Company 


w Street East 204 Union Bank Building Peter Street 
Endaonro OTTAWA 71 8 Teneo 
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to policyholders. 
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Records made 
in 1924 — 


rE lenges amount of business 
issued in any year. es 

The largest increase in Premium Income. 
The lowest Mortality Rate in 10 years— 


A decrease in Expense 
and a Substantial Increase in profits 


BUSINESS ISSUED - $12,715,690.00 


FORCE - - - ~- $57,782,440.05 
- + $2,427,491.31 


SURPLUS ON POLICY- 
HOLDERS’ ACCOUNT 
(excluding Paid-up 

- + $1,712,545.28 


TOTAL ASSETS- - $10,063,407.92 


EXCELSIOR 


ance |_| FE Somme 


EXCELSIOR LIFE BLDG. 
Toronto, Ont. 
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Rate of 5% 


MU i ee 


CII eS 


To Yield 9.40%— 


Mexican Light & Power 
5% Bonds due 1940 


Apart’ from the high return, we 
believe this security will have a 
substantial advance. 


R. G. HOERNER & CO. 


Investment Bankers 


MONTREAL: 
57 St. Francois Xavier St. 
Main 0123 


Joins Engineering Firm 
W. A. McLean, formerly deputy minis- 
in charge of highways department for 
Ontario government, has joined the 
of Wynne-Roberts & Son, civil and 
engineers. The name of the 


company 
_ Roberts, 


a civil by profession and before 
joining Ontario government service 


Direct Privat 
ies 14 Wall Street 


NEW YORK: 
Rector 4910 


was engaged as civil a i i- 
neer in St. Thomas. pnepar bare: 
_ Mr. McLean is probably best known 
in connection with the organization of 
the highways department. He was asked 
in 1920 by the Ontario government to 
take over control of 2,000 miles of high- 
way. At that time there were no ex- 
perienced engineers or contractors. He 
had to create almost overnight a depart- 
ns > mooie hg work, the expendi- 

nning in 10,000, ° 
000,000 annually. Oates 


THE FINANCIAL — POST 


News and Views of Bond 


MONEY MARKETS 
BIG INFLUENCE 
ON BOND PRICES 


Developments in Regard to 
Call Rate Closely 
Watched 


The bond market has not developed 
any particular new trend during the 
past week. Prices have shown some 
inclination to fluctuate in tone with- 
out any particular change. Tenden- 
cies in the money market have a 
particular bearing on the market at 
present and there has been a stronger 
and easier tone in turn in the past 
few days. Wall Street provides the 
guide as to the rate for call money. 


For months the banks in both the) 


United States and Canada have been 
using their funds—for which there 
has been a curtailed demand in com- 
mercial loans—for the purchase of 
bonds showing a relatively low re- 
turn. The expansion of the stock mar- 
ket*has been financed on money at 
a low rate, The demand for funds for 
business, which should be the natural 
development if trade expands as the 
stock market would seem to forecast, 
has not yet developed. Evidence of a 
wider demand for funds for com- 
mercial purposes is being watched 
closely. Should the rate advance to a 
level where the banks become sellers 
rather than buyers of bonds at a 
time when stocks are attracting in- 
vestors on the basis as a 
ings in pros it can readily ap- 
seeclated aon cones in bond values 
would probably follow rather quickly. 
Whether: there is sufficient money 
available to finance any expansion in 
business which may develop without 
materially advancing the present rate 
is a question on which there are two 
opinions, however. 

The converging movement of prices 
in the Canadian market as between 
government and other high grade 
bonds on the one hand and the cheaper 
good municipals on the other to a 
basis of 5 per cent. return to the 
investor, to which previous reference 
has been made, has become more de- 
finite. This is referred to by McLeod, 
Young, Weir & Co.,.as follows: 

The demand for higher interest re- 
turn and the desire for diversification 
of investments, which have been quite 
noticeable during the past few weeks, 
have stimulated an interest in bonds 
of sound Ontario towns and villages. 
Offerings of these have been scarce 
and they have consequently advanced 
in price while at the'same time the so- 
called standard issues, of which there 


———— 


Eight Tests to Apply to 
Public Utility Bonds 


A careful study of factors affecting 
the soundness of public utility bonds, 
made by Joseph Edward Baker of Blod- 
get and Co., investment brokers, has been 
published by that firm in a book entitled 
“Tests of a Public Utility Bond.” This 
publication is being distributed by Blod- 
get and Co. to institutional investors. 
The following tests of a public utility 
bond are submitted: 

(1) The bonds must be issued by a public 
utility company supplying electric light and 

service, or electric light and 
power in combination with traction service 
where the latter does not constitute more than 
25 per cent. of the net operating earnings. 

(2) The company must serve well di 
types of and it or its predecessors 
must have shown healthy expansion over a 
period of at least ten years. 

(3) The company must operate either under 
the control of a state public utility commission 
or under an exclusive and satisfactory fran- 
chise which by its terms extends at least three 
years beyond the maturity date of the bonds 
under consideration. 

(4) The bonds must be secured by a mort- 
gage covering all property of the company now 
owned and hereafter acquired, covering as & 
first lien some important unit. The mortgage 
must providé for the issuance of further 
sufficient not only for the refunding of all 


al 
underlying liens par for par, but also for fu- 
ture additions and betterments, at not over 75 


cal property. 

(6) Net earnings for a period of 36 consecu- 
tive months out of the previous 38 months 
shall have been equa! to at least 1% times all 
nresent interest charges including interest on 


tvie months out of 
shall have been equal to at least twice all 
present interest charges, including interest on 


bonds to be issued. 
(7) The company shall show net operating 


earnings available for interest charges of at 


QUEBEC’S SURPLUS 
OVER $1,300,000 


Province Shows Buoyant Reve- 
nues and Holds Down Im- 
portant Expenditures 


From Our Own Correspondent. 
MONTREAL. — Quebee’s public ac- 
counts show the usual surplus that is 
expected from this province. For the 
vear to June 30 last the surplus was 
$1,308.540 as against $1,444,366 in 1923 
and $5,033.419 in 1922. 
The ordinary expenditure for three 
years past compares as follows: 


The. chief items of revenue. were as 
follows with comparisons: 


was a plentiful supply in the hands of | © 


the dealers in preparation for the Janu- 
any market, have gradually eased off in 
price until the two are now selling at 
very nearly the same yield level. 

Few new issues of importance have 
been offered this year to date. Some 


of the provinces are expected to enter 
the market in the near future. Muni- 
cipal councils generally are just 
getting down to business and borrow- 
ing may when budgets 
take definite shape. There are a num- 
ber of important industrial issues be- 
ing planned and announcements may 
be looked for in the near futuer. 
The New York Situation 

Regarding the money situation in 
New York in relation to the bond 
market, the National Bank of Com- 
merce in New York says: 


Money is now in the midst of the sea- 
sonal decline which is usual in January 
and which frequently marks the low 
point for the first half year. There are 
no signs pointing to cheaper money and 
a firmer market and moderate advances 
in rates will follow later on, just how 
soon cannot be predicted. The length 
of the period —s which easy condi- 
tions may continue is contingent on the 
development of business activity, and 
the realization of higher rates might be 
deferred by special circumstances or by 
failure of business to expand as rapidly 
as is expected. 

The market for investment securities 
has been featureless since December 15. 
There is sufficient buying demand to 
absorb offerings without much change 
in price, an indication that most hold- 
ers of bonds are not anxious to sell and 
that the market is large enough to ab- 
sorb such liquidation as has occurred. 
New offerings have been fairly large. 


PROMOTION FOR BOND MAN 


W. B. Milner, manager Halifax branch 
of the Royal Securities Corporation, 
Ltd., has been promoted to the Toronto 
office and will leave in the near future 
to take over his new duties. This is an 
important and well-deserved promotion, 
as Mr. Milner is one of the most active 
of the younger financial men in Eastern 
Canada, 


FRENCH BOND REGULATIONS 


The regulation in regard to affidavits 
as to French bond coupons is applicable 
only to French internal bonds and not 
the French dollar bonds that were 
placed through New York. The regula- 
tion is ooming designed to prevent 
large holders o bende is Freee taking 
their bonds out of the country so as to 
avoid tax payments. The regulation is 
that the holder of bonds in a foreign 
country must take an affidavit before 
a French consul that he is a bona fide 
resident of the place in which the affi- 
davit is taken. 


CITY OF SHERBROOKE, P.Q. 


The bond issue of the City of Sher- 

brooke, consisting of $385,000, 30-year; 
$77,000, 40-year and $80,000, serials 
1925-49; bearing interest at the rate of 
5 per cent. and dated Dec. 1, 1924, was 
awarded to Versailles, Vidricaire, Bou- 
lais, Ltd., on a bid of 98.92. Other tenders 
submitted were as follows: 
Municipal Debentures Corp. .. .. 98.57 
Credit Canadien, Inc, .. .. .. .. 98.10 
Bell, Gouinlock & Co. .. .. .. 97.65 
Bray, Caron, Dube .. .. .. .. .. 97.57 
René T. Leclerc, Inc., and L. G. 

Beaubien, Limitee .. .. .. .. 97.55 
- : ote | apg na ray aa oie 

ominion Securities Corp. .. 

C. H. Burgess & Co, .. oe sees 
Gairdner. Clarke & Co... .. .. .. 
Hanson Bros, .. 


Similarly the chief items of e 
ture were as follows: ; 


Fraser Bonds on Yield 
Basis of 6.20 Per Cent. 


From Our Own Correspondent. 

MONTREAL.—The offering of $3.500.- 
000 of first mortgage bonds of Fraser 
Companies, Limited, by a syndicate com- 
posed of Roval Securities Corporation 
and Wood, Gundy and Company, to- 
gether with Hanson Brothers and Green- 
shields and Company, was made this week 
on a yield basis of 6.20 per cent., which 
is indicative of the new level that has 
been found by the higher grade corpora- 
tion issues. al 

The bonds are 6 ner cent. first mort- 
gage bonds due in 1950, and the offering 
price is 9714. The issue represents the 
only mortgage indebtedness of the com- 
pany, as both the former first and second 
mortgage issues ate being redeemed. 

Fraser Companies is an old estab- 
lished Inmber nd pulp business in New 
Brunswick. The comvary’s pronerties 
have a book value. after depreciation, of 
$11,612,151. In addition. net current as- 
sets total $4,055,621. Earnines for the 
vast six years have averaged 4.7 times 
interest requirements. 

The sulvhite pulp mills at Edmundston 
and Chatham, N. B.. have an annual 
manufacturing capacity of 58.000 tons. 
and the 12 modern sawmills owned bv the 


company in the eastern vortion of Que-| 


bee and New Brvunewick are eaninned 
to prodnee 194.100,000 feet, bm. of lum-; 
ber: 158.000.9090 shingles. 200.000.000 
laths and 100.000 railway ties per annum: 


Early Construction New 
Fraser Mill Forecast 


From Our Own Correspondent. 


MONTREAL.—That Fraser Companies 
has in mind early construction of its new 
sulphite paper mill seems to be annarent 
from the terms of the present offerings 
of $3,500,000 of first mortgazce bonds 
of the comnanv. It is indicated that an 
additional $1.000.000 of the bonds mav 
he issned at anv time when reauired. 
while a further block of $2.500,000 mav 
be issued to wrovide for the cost of 
construction of a sulphite paner mil! 
and to supply necessary worling capi- 
tal for same. The estimated amount re- 
quired for hath purposes is approxi- 
metely $2,200.000. 

In connection with the new financine 
the eomnanw has created an isaue of 
£1.500 900 of 7 rer cent. cumulative re- 
deemable convertible preferred sheres. 
Tt is not stated what the nurnose of these 
shores is. but it is likely that when an- 
nouncement is made of the eonetruction 
nians for the new mill »t Madawsksa. 
Maine. the disposition of these shares 
will be shown. 


MANITOBA INCOME TAX 
In response to a petition filed hy a 
section of the Winnivee Board of Trade. 
for the abolition of the provincial in- 
come tax. Premier Bracken stated that 
the nrovince could not carry on withont 
the tax. and that the onlv chance made 
at the coming session of the Legislature 
would be an increase in the exemntion 
allowed for denendent children from 
aren fe nee Per se from the 
e tax during Wefe approxi- 
mately $450,000, oe 


Market 


FEW 8 PER CENT. 
BONDS REMAIN ON 
CANADIAN MARKET 


Spanish, Abitibi, Brompton 
and Riordon Are 
Left 


From Our Own Correspondent. 

MONTREAL.—The recent action of 
Fraser Companies in calling an issue of 
8 per cent. general mortgage bonds re- 
moves from the market one of the few 
bond issues now available with a hich 
coupon rate. There was one short period 
in 1921 when industrial capital was scarce; 
investors were frightened by the condi- 
tions through which industry was 
passing; yet industries had to raise 
money at any cost to pay for extensions 
they had undertaken and to meet the 
pressure from their banks for. a reduc- 
tion of their loans. Bonds had to be 
sold and to attract capital, 8 per cent. 
issues were sold, in some cases at under 
par. 
Not many such issues were made and 
including both these and other 8 per cent. 
bonds that have come on the market-in 
other ways, there are only four 8 per 
cent. bond issues and one 7% per cent. 
bond issue in general trading among in- 
vestment bankers in Canada, 

The Abitibi 8 Per Cent. Bonds 


The Abitibi Power and Paper Com- 
pany has outstanding an 8 per cent. is- 
sue issued in 1921 and in 1031. 
It is quoted at around 105 at the pres- 
ent time, which makes the yield very 
small. The issue is not callable but there 
is a heavy sinking fund, sufficient, it is 
estimated, to clear the market of all of 
the bonds before maturity. 

Brompton Pulp and has an 8 
per cent. issue maturing in 1941. Thies 
issue is selling around “is redeem- 
able as follows: To May 1, 1981, at 110; 
to May 1, 1936, at 105; at 

These bonds are con 


each $100. per 
of bonds. It is ha 
holder of the bonds 
ilege of conversion, common 
stock selling in the thirties. If the stock 
goes anywhere above 55 the convertibil- 
ity feature will become valuable. o> 
it will remain in foree until 1931 ; 
is a distinct ity of this clause 
giving .real value to the bonds, for mo 
one can say with certainty that Bremp- 
ton will not top 55 before 1931. 
- Selling Over Call Price 


Spanish River Pulp and Paper Mill’ 
8’s of 1941 present the 
ture of a bond selling 
price at which it 
issuing company. 


tation that it ™ 
very near 
terest at 
more than ¢ 
end of some § 
two of the ; 

The Riordon © 
1940, are iy 
but the bonds maj 
present list, as % 
hands of the 
may be expe : 
place to some other 
the new company %& 
International Pane 
organization that 
nroperties. The 
dne 1941. have. as ha 
already. been called for 

Another Con 


Imperial Tobacco of Cal 
per cent. bond issue ow 
issue matures in 1971, but 
to be expected that any 
will -be outstanding more 
two years. The bonds are 
inte common stock at par any 
to the end of 1926, and after that 
deemable at par. The bonds are fF m 
ally quoted around 115 and the com 
stock into which they are con 


has a value of about $120 per $100 a 


valne of bonds. 

Cases are on record of non-callable 
bonds that have been redeemed without 
protest from the bondholders. When the 
Windsor Hotel was refinanced a counle of 
years ago a stumbling block seemed to pre- 
‘sent itself in the fact that the company’s 
outstanding 4% per cent. bonds were 
not callable.“ But the hotel proceeded 
nevertheless to call them at par and the 
bondholders rushed to accept the offer. 
because they were able to purchase the 
bonds of the new issue to yield over 6% 
per cent. 

Something similar henvened in the case 
of the West India Electric Comnany. 
which wes not lone avo refinenced as 
Jamaica Public Service Cornoration. The 
company had a 5 ner cent. issue ont- 
atandine. but the bondholdere were elad 
to accent rar as ther could then reinvest 
the proceeds:in eanally good secnrities to 
increase their interest return above 6 
ner cent. 


Splendid Connections Made 
for Saskatoon and Edmonton 
by the Vancouver Express 


A greatly improved transcontinental 
service is provided by the Canadian 
Pacific Railwav in the Vancouver Ex- 
press leaving Toronto every night at 
9.00 p.m. (effective January 11) for 
Vancouver. 

Direct connections are made at Regina 
for Saskatoon, and at Calgary for Ed- 


monton. 

Leave Toronto 9.00 p.m.: Ar. Winni- 
neg 10.00 a.m.; Ar. Regina 11.0% v.m.: 
Ar. Saskatoon 6.05 am.: Ar. Calgarv 
430 p.m.; Ar. Edmonton 11.10 p.m.; Ar. 
Vancouver 7.00 p.m. 

The equipment of the Vancouver Ex- 
press is of the hichest standard, inelnd- 
ine dinine car. Tourist, Standard and 
Compartment-Observation Sleevers. 

Travelling to the West on this train 
makes the trip a pleasure. 

Let your nearest Qanadian Pacific 
agent sunplv definite information con- 
cerning tickets. reservations, etc., and 
Victoria, Canada’s national winter re- 
sort, where summer sports may be @n- 


joyed the year round. 
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A SAFE SEV 
We offer you bonds of sound industrial 
companies, paying as high as seven per 
cent., which we believe warrant your 
investigation. 

Your Enquiries Are Solicited 


HNSTON “> WARD 


Canada Trust Blidg., 14 King St., East, Toronto 
Toronto Stock Exchange 
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2. Market: The ma 


Montreal is growing very 


modern apartment accommodat 
“The Chateau”—pictured above—will be of just 
demanded, and is centrally 


the high clase .type 


An loeated. 


It supplies a pressing need and for.that reason 
profitable. 
. Sherbrooke and Mountain 

of Sis.—ie within a few blocks of the pri 
tele, terminals, shopping and theatrical 


6.65% ‘The land value should increase as the city 


is certain to prove kh 
The location — cor. 


grews. 


for Teese bonds—to cover a portion of the building 
eost—represent only 60% eof the value of mort- 
geged preperty. They are amply protested 
firet (cleseed) mortgage on the land, building and 
equipment and by sinking fund. 
We offer these 6%% first (clesed) Mortgage 
Sinking Pusd Gold Bonds at 98% accrued 


terest te yield ever 6.65%. 
: Write for Prospectus 
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from 4.80% to 7%. 


SS 
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An Attractive Investment 


rapidly and lacks 
ion. . 


and 


Gairdner Clarke & Company 
Government, Municipal and Corporation Bonds 


312 Bay Street, TORONTO Telephone: Elgin 2301 


If you expect to have funds for investment in 
February, we recommend you to write for our 
~ rogtrrent list’ offerings, which includes a wide 
choice of Bonds in various maturities yielding. 


R.A. DALY & CO. 


Membere Teronto Stock Exchange 
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NEW TAX SOURCES 


Retail Association Charges 
Hydro Stores Exemption 
Unfair Competition 


A wide variety of recommendations 
were placed before the Taxation 
Statute Revision Commission in ses- 
sion at the Parliament Buildings, To- 
ronto, on January 17, by a special com- 
mittee of the Ontario Municipal As- 
sociation, representatives of the re- 
tail hardware trade and others, with 
regard to the proposed revision of 
the Ontario Assessment Act. The 
Municipal Association represents 
some 50 Ontario municipalities. 

The retail hardware trade through 
their secretary W. F. Macpherson 
urged that the Hydro retail stores 
have an unfair advantage over the 
private retail business in that they 
are exempt from taxes upon build- 
ings leased or owned and used for 
stores. It was argued that the Hydro 
stores represent unnecessary com- 
petition which the independent mer- 
chant cannot hope to meet, but the 
merchant is called upon to pay taxes 
towards the upkeep of such proper- 
ties, especially when deficits occur. 
Mr. Macpherson urged a revision of 
the act which would eliminate this 
“unfair competition.” This point gave 
rise to a long discussion and the mat- 
ter was taken down for further con- 
sideration. 

Through their president, J. F. 
Vance, the Ontario municipalities 
urged that international and inter- 
provincial railway bridges be made 
subject to taxation. In reply to this 
recommendation, Mr. Justice Middle- 
ton, chairman of the commission, 
asked if the municipalities were in- 
volved in any expense on account of 
such bridges or if they merely sought 
new sources of taxation. The Niagara 
Falls representative, W. F. Wilkin- 
son stated that the municipalities 
were often put to considerable ex- 
pense in providing approaches to 
these bridges. While it was not put 
forward in any specific recommenda- 
tion, several of the municipal repre- 
sentatives made unfavorable criticism 
of the exemption of the Hydro. 

In response to the suggestion that 
the period cf seizure of land for taxes 
should be curtailed, Mr. Justice 
Middleton averred that the power of 
creditors to distrain property should 
be very carefully guarded. It was 
claimed that the landlord should not 
have more right in this connection 
than the municipality, but the. chair- 
man saw no valid reason why either 
should have the privilege. 

Considerable discussion arose over 
the recommendation that taxation 
should apply to mausoleums and 
similar organizations in connection 
Pro cemeteries which organized as 








profit making concerns. It was agreed 

at such organizations should take 
a share. Between thirty and forty 
resolutions in all were brought for- 
ward by the association. 





THE BOND of a SUCCESSFUL 


POWER COMPANY 


commands a high rating the world over. 


They are Bonds sought by shrewd investors to tuck away in the 
recesses of their strong boxes. Many successful investors have even 
formulated a policy of acquiring one or more such Bonds now and 


again “as a matter of policy.” 


There are simple basic rules that enable the investor to single out 
these desirable investments. Every investor should apply these 


rules before placing his funds. 


1. Engineering Plan: The sound- 
ness of the plant layout from an 
engineering standpoint is of course 
of primary importance. It should 
be of a character designed with a 
view to efficient and economical 
operation. 
for the 

energy generated mus assured 

of permanence. 


3. Earnings: Earnings both pot and 


present should be carefully con- 
sidered. Net earnings must show 
a satisfactory margin over interest 
requirements. 


4. Yield: The investor should assure 


himself that the yield is a fair one 
measured by existing market con- 
ditions. 


RECOMMENDED BY x 
MUNICIPALITIES) s&s" ie" rept drat 


Municipal and Provincial Finance 
Taxation Relief Starts at Home 


On behalf of Montreal the Mont- 


ments on the south shore if in this 
way the federal government can be 
started on the pathway of economy 
at a time when a political campaign 
points the easy road of public extrava- 
gance made attractive by the lures of 
votes in exchange for such favors as 
railways, elevators, breakwaters, via- 
ducts, post offices, depots, etc. On be- 
half of Hamilton the Hamilton Herald 
is willing to subscribe to this self- 
denial movement: 


We suppose it would be possible for 
this city to get along for a little while 
longer with the shamefully inadequate 
accommodation afforded bythe federal 
government building and the C. N. R. 
station. It would be hard; but if other 
places are willing to make saerifices in 
the national interest Hamilton will not 
be found more selfish than they. If par- 
liament were to refuse to make appropria- 
tion for a new C. N. R, station or for 
the long-deferred extension of the fed- 
eral building, this city will not rise in 
rebellion. But it will be heard from if, 
while it exércises self-denial, other places 
press for what they want—and get it. 

Are there any others 

THE FINANCIAL POST is fully 


Saskatchewan Finances 
In Creditable Condition 


REGINA.—No new taxes to propose, a 
surplus of $36,361.22 of revenue over ex- 
penditure for the pres fiscal year, a re- 
duction in controllable expenditures of 
$533,748 since 1921-22, and the lowest 
provincial taxation of any province’ in 
Canada west of the Great Lakes, were 
the outstanding features of the annual 
budget address of Hon. C, A. Dunning, 

remier and provincial treasurer of Sas- 

Catchowna. he government asked and 
received authority from the house to 
spend on capital and revenue accounts 
combined, the sum of $16,620,000, a re- 
duction of $11,000,000 four years. 

In summing up the financial position 
of the province, Premier Dunning said 
in part: ; 

“Comparisons will show that the fin- 
ancial condition of Saskatchewan as a 
government unit is in better shape than 
that of any other province of Canada 
except that of Quebec. Our provincial 
taxation is lower than that of any pro- 
vince west of the Great Lakes. All our 
taxation, provincial and municipal, aver- 
ages lower than Manitoba on the east, 
Alberta and British Columbia on the 
west, and Montana and Dakota on the 
south.” 











Municipal Notes 


YORK BUILDS SEWERS 
York Township council have _ in- 
structed their consulting engineers to 
call for tenders for the construction of 


$60,000. Other sewer construction of 
importance was also provided for, the 
authorized expenditure being in the 
neighborhood of $32,000. 


—_—— 


MANITOBA’S NEW MINISTERS 


Following the retirement of Hon. F. 
M. Black as provincial treasurer, Prem- 
ier John Bracken has been sworn in as 

rovincial treasurer, Hon. R. W. Craig, 

.C., as attorney-general, and Hon. 
bert Prefontaine, provincial secretary as 
minister of agriculture, of the province 
of Manitoba. 





-__ 


WINNIPEG LOWERS ASSESSMENT 


The assessment of the city of Winni- 
peg which was lowered duri 1924 to 
the extent of about $4,000,000, is due 
for a further reduction this year. The 
reduction, it is stated, will not be gen- 
eral, but will apply to certain particular 
properties and classes of property where 
the old rate was considered too high. 


ALBERTA’S ROAD PLAN 


The contemplated road construction 
program of berta for 1926 includes 
some 500 miles of standard highway. 
This is part of the five-year program 
which has been planned and towards 
which the provincial legislation voted 
$3,500,000 at the last session. Comple- 
tion of 400 miles of standard highway 
was accomplished during 1924, 





' 





TORONTO PAYS COUPONS 


During 1924, 327,222 city of Toronto 
coupons were paid, representing a total 
of $8,092,285. Of these coupons, over 
155,000 were redeemed over the counter 
at the city hall, and the balance were 
paid in New York and London, where 
they matured. During 1924, city deben- 
tures to an amount of $5,834,668 were 









































description of the methods of selling 


routine in this profession he describes 
as follows: 


anyone to the buying point, the picture 
























cognizant of the pressing claims 
which various parts of the country 
have for new facilities to serve their 
people and is alive to the advantages 
of improvements from the standpoint 
of national development, but there are 
times when economy is of first import- 
ance if we are to live within our 
means—and there is a growing real- 
ization that our present tax bills are 
more than we can afford. Therefore, 
it is imperative that a halt should be 
called upon spending until we have 
more: people and a new era of pros- 
perity to enable us to carry the pres- 
ent burdens. Expenditures which can- 
not be justified on the basis of im- 
mediate returns in national revenues 
should wait. 

The most effective way to check 
the government’s spending is to con- 
vince the politicians that while there 
may be insistent demands from vari- 
ous communities, the national interest 
is in the direction of economy and 
that this is what the great mass of 
the taxpayers are demanding. It is 
time for the long-suffering taxpayers 
to make themselves heard. Let the 
AC a of the country speak for 

em! 


SUCKER BAIT OF 
REALTY MEN IN 
SOUTH TEMPTS 


Women Are Their Victims 
and Operating Method 
Elaborate 


Promoters of wild-cat schemes 
have divers methods of “hooking the 
suckers.” -Last week we pointed to 
the case of one Toronto promoter 
who prepared three different kinds of 
sucker bait to put over the one 
proposition. However, successful 
though they may be, there is evidence 
that most of the promoters encoun- 
tered in this section of the country 
are veritable “pikers” when it comes 
to compare them with the real estate 
operators in California. A former 
correspondent of THE FINANCIAL 
POST who took up his residence in 
Los Angeles has some interesting re- 
marks to make upon the operations 
of the real estate unloaders. In- 
cidentally, he throws a side-light on 
the much-talked-of prosperity which 
that section of the country is re- 
ported to have been enjoying for 
some considerable time, and which re- 
ports have enticed a great number of 
Canadians to that section of the 
country. 


“Lam inclined the believe that the rea- 
son for very much of the activity is the 
building. It puts many men to work and 

makes the market for material. This 
has been going on for many years and 
possibly may continue for some time yet, 
but let the building stop and there will 
be a distinct slump.” 

Of most interest, however, is his 








real estate. The gigantic scale on 
which the operation is planned will 
be an eye-opener to many. The 


“A woman comes to the door, asking 
you to be the guest of some sub-division 
promoter. She hands you a card. From 
this you will see that they will call for 
you at your very door, with a good car, 
take you for a drive round through the 
portions of the city best suited to give 
you an idea as to the buildings, take 
yes for a boat ride on Los Angeles har- 
bor, with a good spieler to tell you about 
it. Possibly there will be 50 or more in 
the party. Then you are given a good 
lunch, all free, and then you take your 
seat in the auditorium, which has been 
made for addressing the crowd. You 
listen for an hour to one of the best 
speakers that can be had, telling of those 
who bought and made their thousands, 
and those who did not buy and of the 
immense losses they sustained by not 
buying. The appeal would almost bring 


is so beautiful. Then you are taken out 
on the land for sale and as there are pos- 
sibly 20 tents with tables and chairs in 
them to accommodate the salesmen and 
a party of, say, two or three, whom he is 
handling, and you are brought face to 
face with the most urgent appeal you 


United Securities 6% 
Preferred Shares. 
CP.R. 4%4’s 1944 
Bell Telephone 5’s._.1925 
Belgo Paper 6’s____ 1943 

Belgo Paper 7% 
Preferred Shares. 
Quebec Power 6's —.1953 
Quebec Railway 5’s__.1939 


St. Maurice Power 
614s. 1953 


Wayagamack 6’s.__....1951 


Montreal Tram.Power 
6’s 1 







13 









5. Management: The management 
should be in the hands of men of 
integrity and ability. 


6. Marketability: While most Bonds 
are purchased as permarent in- 
vestments, the owner naturall 
wishes to feel that he can sell his 
holdings if necessity arises. 


7. Sponsorship: There is no better 
evidence of the safety of a bond 
issue than the recommendation of 
a reliable bond house which, 
before endorsing the issue, has 
conducted exhaustive investiga- 
tions into the security behind it; 
then purchased the entire issue 
with its own funds for distribution 
to its clientele. 


WELL SELECTED BONDS 


of saccessful Power Companies represent a combination of 
safety, ready marketability and attractive yield and afford 
investors am excellent medium for the safe investment of 


their funds. 


HANSON BROS. 


ALDRED & CO. 


Montreal New York London, Eng, 


redeemed. 





CALGARY IMPROVES FINANCES 

The city of Calgary has apenese its 
financial position materially during the 
past years The budget has been pal- 
anced for the first time in eleven years. 


The percentage of current taxes col-. 


lec during the year is reported to 
have been higher than for several years 
and the amounts actudlly received were 
in excess of expenditures. The exploita- 
tion of every available means of raising 
revenue has made possible a reduction 
in the tax rate to mills, with a fav- 
orable outlook for further reduction 
during the current year. 


Tenders and By-laws 
—————————SSSEE)C SSS 


TENDERS WANTED 

Jan. 27, Halton 69,000, 6%, 20- 

ro highway debentures. Wm. Panton, Clerk, 
ton. 

Feb. 3, Aylmer, Que.—$45,000, 54%, 10 yr. 

bonds (see announcement on page 13.) 
5 Que,—$267,000, 5%, serial 

pene maturing 1928 to 1942. H. Boulay, City 

Feb, 28, Quebec City—$830,000, 5%, 30-year, 
or serial 30-year bonds. 

Feb. 14, North Bay—$435,000, 514%, 20-ins., 
debentures, Wm. A. Snyder. Town Clerk. (See 
announcement on page 16.) 









have ever heard. If you do not buy, of 
course, they will let you alone after that, 
except that they will take you home and 
be as polite as anyone can be. You are 
told that under any and all circumstances 
you are under no obligation to them. The 
woman who comes to your home gets $1 
for everyone she can get to go. 
scheme is used instead of newspaper ad- 
vertising. It works. I have been on two 
or three trips just to size up the situa- 
tion. I think it is cruel: So many people 
face the arguntents of these highbinders 
and buy when they really know they can- 
not pay.” 

He says that more than half the 
lots are sold to women, by the 
method described to get them out, 
talk from twenty-five to a hundred 
dollars out of them, get them stuck 
and then their husbands have to meet 
the rest. 





SYDNEY AUDIT COMPLETED 

A complete probe of city accounts at 
Sydney, C.B., back 1917, has_been 
made Ee and G. B, McCombe, of Price- 
Waterhouse, is preparing his report for 
Mayor McConnell. His assistants are 
going through the 1924 books. It was 
originally intended to go back to the 
incorporation of the city, in 1903, but it 
is believed that complete records for 
such a search are not now available. 


Windsor Hotel 6%4’s_.1943 
Laurentide Power 5’s.1946 . 
Cedar Rapids 5’s._—1953 


ae Tramways 
"s 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
Incorperated 


Moentreal:- 160, St. James St. 


Quehec:- 74, St. Peter St. 
(gsTapusHED 1901) 





Hotel 


St. John, N.B., Canada 


First Mortgage 20-Year 
7% Sinking Fund Gold 
Bonds 


Price: 100% 


ESTABLISHED 1610 


120 ST. JAMES ST., MONTREAL 


MURRAY & COMPANY 


Seidiiben a 
Government, 
Manici 
and 
Corporation 
Bonds 


CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 








The safe investment 
of your funds is our 
chief concern. 





AMERICAN CAN 
SELLING TOO HIGH? | — 


A FTER a meteoric rise 

of 72 points above the 

low of 1924, it is nat- 

ural to whether 

the shares are due for 

further advance or sub- 
' stantial reaction. 


Ask for our American 
Can bulletin. 


Truax, Carsley & Co. 


MEMBERS MONTREAL 
STOCK EXCHANGE 


96 Notre Dame St. W., Montreal 


Tel. Main 3618 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Place Date Purpose 
BimC0e ..ccccces ccccescosces Dee. sesceses . 
Laval des Rapides ......++++. Dee. secccecs ° 
Laval des Rapides .....-+-++- Dec. sescrvece 





MUNICIPAL 
—Sold To— Rate Maturity 


A. Ames & Co, ..ccsccccscceccvecsssecens 5&54% a $49,300 98.20 


E. 
Le Credit Munic 


wc esdcccccccceccccocecee 544% 
6% 


1 
1 


ee ee ren nme. ooenensshens nse & a ioeee lente ioe 
Royal Financial oy an? x. P. Clark & Co.. So = poe ped 95.57 6.37 
nadian Bank Commerce ....ccccccccces mos. " eoeve. “webe 
~ . wee tee 5% owe 542,000 89.92 .... C 
et ih atrrreesteckcececscce, OG 2 1,875,000 98% 6.65 
Credit Anglo-Francais ......+-scssseseesceee 6% 1939 60,000 éteedd sewee 
Royal Securities Carp. and Syndicate ....... « 6% 1950 3,500,000 97% 6.20 


$600,000 
Admiral Beatty 


and accrued 
interest to yield the investor 









TORONTO 


Amount Price Yield 
10,000 101.218 5.46 
29,000 102.01 
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Insurance for Buyer and Seller = } 
ease CANADA NATIONAL FIRE 


The Independent Order of Foresters 


PROMPT PAYMENT ~ 


National Life Report 


received for $10,315,786 and $9,040,281 
was issued. This brings the total in- 


INSURANCE COMPANY 





Organized 1874 Shows Big Increases) surance in force up to $88,119,151. The ; 
cas income tor e year was ’ ¢ . > 
TOTAL BENEFITS OF PREMIUMS IS An increase of 49 per cent. in the cndéthe death claims,.matured policies, HEAD OFFICE: WINNIPEG, CANADA Big Increa 
Paid to Members and their Beneficiaries paid for business in 1924 as compared profits, etc., amounted to $547,006. The T 
VERY IMPORTANT with 1928 is reported by the National | assets now stand at $6,635,668, of which OTAL ASSETS $2,928,337.62 _ Premis 
$81 000,000 oo Life Assurance Co, and indicates the | $5,749,017 are reserves held directly as ] 
. ‘ aggressive management which the com- security for the policies in force. Over . 
TORONTO, 24 Adelaide St. W. - 


Policies Issued from $1,000 to $5,000 


Settlement With Application 


pany has enjoyed, since the appointment 
of é. H. Carpenter as general manager. 
During the year 5,274 applications were 


75 per cent. or $4,919,941 of the assets 
consist of governmeat and municipal 
bonds. 


Increased ear 
growth in busine: 


G. R. COTTRELLE 


Treasurer 


Secured Protection for W.H. George, Superintendent of Agencies 


Beneficiary 


One of the biggest difficulties of life 
underwriters is to secure prompt py: 
n 


W. H. HUNTER 
President 


& port of the Toro: 


poration for 192¢ 
after ‘making prov 
or anticipated los 
as against $872, 
year. After dedu 
penses, ete., of | 
and municipal tay 
real estate of $ 
net profits of $3 
with $325,326 for 

After providing 
$35,000 for incom: 
at 12 per cent— 


Mederic Monast of Quebec Sold 
eter oF settalome:. ote to tree bet a Million Four Successive Years |# 
the case of new and renewal business. 


i i t com- g : ; 
aoe oe ahce with tas tngnelion ona oe French-Canadian Insurance Salesman Leads His Company's 
20,000, Salesmen—Once Was Lone Member of 


vival of policies indicates the general 
laxity shown by those insured. On the Million Dollar Club 
By ERNEST A. MOORE. 


. Coe Te agen pee es ™ P 
Ri er Metts ne f * c Se om Py 
a ' F AS ay ne 7 
senpag let dereinienan:lieidisineersd-aigr tii - 
‘ : . : 


Brothers of the 
Fire Devil 


1870 ~~ -FIFTY-FIVE YEARS YOUNG 1925 


A life insurance company that is successful grows more vigorous year 
by year. “Advancing Age” in such an organization presupposes increas- 
ing strength, enterprise and activity. In that sense the Mutual of 
Canada will be literally fifty-five years young on March first next. 
It was on that date in the year 1870 that the office was opened. The 


other hand, most field men find it hard 


to secure a settlement for a first pre- 
Fire damage is not the only 


remunerative investments, favorable mortality and economy 
in management. The Mutual is better prepared to-day than ever before 
to give its members maximum protection at minimum cost. The past 
year has proved a year of magnificent results. 


BE A MUTUALIST 


and share in the wonderful prosperity of this unique Canadian company. 


The Mutual Life Assurance Company of Canada, Waterloo, Ontario. 


prongs / 
| ea Gira 
. Siill Pitre) 


Natural growth’ gives’ the 
assurance of strength and con- 
tinuity. The record of this 
Company is that of a natural 
expansion that has _ never 
known a set-back in thirty- 
two years of active life. 


AN ACTUAL RESULT 


Ten-payment Life Policy 83141 (age 
52. for $5,900, issued March, 1914; 
annual premium, $419.50 
Maturing March, 1924, policyholder 
selecting from several options drewa 
cash dividend of $865, and still holds 
A PAID UP POEICY for the original 
amount of $5,000, participating in 
profits every five years. 

He adds: ‘‘The options are generous 
and entirely satisfactory much bet- 
ter than Il expected or hoped for.”” 


ma 
arte e re 


CAMO 


SUNLIFE ASSURANCE COMPANY 


ment saved the company, where such a 
settlement is secured, is illustrated by 
a case reported by the London Life In- 
surance Co. It says: “An application 
for an insurance poliey for $500 was 
written Dec. 9 on the life of Elgor Cos- 
roves, a boy of 12 years living at North 
ay, Ont. At the time of taking the 
application the boy was perfectly healthy 
and normal in every way, and penmaty 
had excellent prospects for a long life. 
The premiums for the first five weeks, 
amounting to 90 cents, were collected 
with the application and the interim re- 
ceipt issued by the agent, which pro- 
vided for putting the insurance in force 
the moment it was approved by the 
medical committee. On Dec. 13, four 
days after the signing of the applica- 
tion, the boy suffered an attack of acute 
appendicitis; an operation was r- 
formed, but not in time to save his life. 
Notification of his death was received 
at home office in the mail almost im- 
mediately following the receipt of the 
application. The application had been 
approved,| but there had not been time 
to have the policy issued, nevertheless 
under the terms of the interim receipt 
the insurance was in force. 

Another case, which stands as a warn- 
ing to those who may consider dropping 
a policy, is that of a young man, age 30, 
living in moderate circumstances, who 
had the responsibility of a wife and 
child, and was engaged in a hazardous 
occupation; yet he surrendered on Nov. 
12 the whole life policy for $1,000 which 
he had carried with the London Life 
since 1911, and against the advice of 
his wife refused to consider the solicita- 
tions of a London Life agent for more 
life insurance. On Dec. 13,. while at 
work, he was struck by a large piece of 
falling rock and killed almost instantly. 


Number of Big Aetna 
Producers Increases 


_The large and increasing volume of 
life insurance being written in recent 
years by underwriters is shown by an 
announcement of the Aetna Life Insur- 
ance Co., in regard to certificates being 
given to big producers in 1924. Five cer- 
tificates go to men in this company 
alone who produced over a million dol- 
lars of business during the year. Thirty- 
eight go to producers of $500,000 or 
more of business, and 149 to men who 
secured over a quarter million of busi- 
ness. The number of salesmen in these 
high production classes shows a big in- 
crease over that in 1923.\ The record is 
not only proof of the better methods 
Te in selling but also of the 
higher appreciation of business and 
other men of the desirability of secur- 
ing larger policies, to meet the many 
needs for which they are now being 
adapted. 


Protective Association 


im one year is truly an achievement, but 
to do it tour times is nothing short of 
a Magniticent eifort. Mederic Monast, 
Metropoiitan Life manager tor Quebec 
City, 1s the one man in Vanada who has 
accomplisned that teat, and his is a rec- 
ord of successful endeavors and new high 
marks. ‘ 

‘ko learn the secret of Monast’s success 
I journeyed to his city and was not long 
in finding that there are at least two 
reasons why he seils so much insurance. 
One of these is a littie word in four let- 
ters beginning with w and ending with 
k; the other is personality. 

Closing Contracts at Night 

He thinks hard work is seven-tenths 
of success and that motion is two-thirds 
of promotion. To use his own words: 
“Theory and system are two. very impor- 
tant and desirable things for an insur- 
ance saiesman to cultivate, but they are 
absolutely useless to him unless he is 
constantly putting them into practice, 
not only from nine o’clock in the morning 
until five at night, but in the evening, 
too, if prospects can be seen More con- 
veniently then. And I do not think my 
experience is unusual in finding that a 
very large proportion of contracts are 
closed after supper around the evenjng 
fire. I was not long in the insurance 
business before I realized how much busi- 
ness couldn’t be secured by merely spend- 
ing a few hours each day calling on some 
of my friends without knowing what 
their insurance needs were and trying 
to sell them only on general lines. At 
the same time I realized how much busi- 
ness could be secured by being prepared 
to work each, every or any hour of the 
twenty-four; by carefully choosing my 
prospects; by studying theif needs and 
offering them only those policies which 
definitely appeal to them and which they 
can take care of. 

Personality Counts for Much 


“I realized, too, how necessary is the 
developing of one’s personality and the 
gaining of real friendships among one’s 
prospects. A smiling face and a genial 
disposition go a long way toward the 
winning of a good reception and, accord- 
ed a good reception, any salesman who 
has something t is bound to prove 
really beneficial to the prospect should 
be able to sell what he has to offer. Then, 
too, I'soon realized how essential is the 
rendering of service to one’s prospects 
and one’s clients. Forget a man just as 
soon as you have sold him and he for- 
gets you. Remember him, stand by and 
serve him, and he will remember you. 
I have secured many, many policies as 
the result of paying attention to one 
client, who being satisfied with the policy 
I sold him and the service I was able to 
render him promptly recommended me 
to his friends, 

“If I were teaching the selling of in- 


MEREDIC MONAST 


idea of the importance of his business to 
the welfare of the country and the great 
opportunity it affords him to serve hu- 
manity in a real big way by providing 
the funds to care for one’s dependents. 
I would also try to inject into him the 
spirit of genuine enthusiasm, modest 
self-confidence and the courage to fight 
on even against disheartening odds. Then, 
too, I would impress upon him the neces- 
sity of a large, but hand-picked pros- 
pect list, and knowing exactly what pol- 
icy suits the needs of every prospect. 
But most important of all and that upon 
which success to a great deal depends is 
work. That, of course, depends entirely 
upon the man himself.” 
Whose Advice is This? 

Now who is this man that is offering 
advice to young insurance salesmen? 
Listen and judge for yourself. 

He has been selling life insurance ever 
since leaving college in 1897; he ranks 
with the first’ four in all Ganada for the 
greatest amount of insurante sold; he has 
always been a leader of /the Metropol- 
itan’s 20,000 salesmen in point of pro- 
duction of ordinary insurance. This 
means, of course, that he has beaten some 


ing sprinklers, theft, should all 
be provided against by policies 
with the Western urance 
Company. 


Since its otgarization, more 
than seventy years ago, the 
Western Assurance Company 
has built up the enviable repu- © 
tation of promptly paying all — 
just claims. 


Western Assurance | 


Company of 
Toronto 


Established 1851 


THE 


ROYAL TRUST ¢ 


EXECUTORS 


AND 


TRUSTEES 


THE PROVIDENT. 
ASSURANCE CO. 


189 ST. JAMES STREET, | 
MONTREAL 


Tel.: Main 4310, 4311, 4312, 4313 


FIRE, AUTOMOBI 


LIABILITY, LIFE, ACCtGEN 
SICKNESS, PLATE 


of the best producers in ae BURGLARY, GUARA 
e 380 


States as well as in Canada. 

over a million dollars’ worth of business 
three years in succession then after pro- 
ducing over half-.a million the following 
year, three months of which were spent 
overseas, he came back again and sold 
another million dollars’ worth the next 
year. His total for the years 1919-23 in- 


SURETY. 
Incorporated 1905 


Satigfactory Service Guaranteed 


h assed expectation. The payment mium at the time the application is | 
dividends. wate Hoge Ties eente poet le by careful selection of risks, received. The real benefits to the in- For an insurance salesman to produce danger to watch your properteiaae $50,000 was write 
sured, and the agent, and the embarrass-/ over a miliion doilars’ worth of business is exposed. Explosions, leak- [fF office P ' 


sum to be added 
stands at $107,364, 
at the end of 192: 
parative figures: 


Earnings eee Se BN 
Expenses 


Written off ..... § 


Bal. forward .... 


Distribution— 
Dividends :. .. 2: 
Reserves .. «.. «. 


Balance ... ... 10 
$3 
EIGHT YE 


written off. 

The assets in the 
tion, as shown by 
ties statement, an 
The aggregate of a 
count stand at $4,2 


surance to a young salesman I would| clusive was $4,961,000, an amount of 
Reports Successful Year| most certainly try to instil in him an (Continued on page 15) 


The Record of Fire Losses in Canada 


OF CANADA 


Assets - $250,000,000 


PRUDENTIAL 
_TRUST COMPANY 


LIMITED 


ae Trust Executors, 
"Aduaiodateibeen, 


2,800 1,000 o’heated stove Real Estate and Insurance, 
def. flue Safety Deposit Vaults. 


J. P. STEEDMAN, . 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 
HEAD OFFICE y 
PRUDENTIAL TRUST BLDG. 
: Montreal i 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


Branches throughout Canada and # 
in London, Eng. F 
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_ The past year has witnessed a substan- 
tial growth in the business of the Pro- 
tective Association of Canada, according 
to the annual report now made public, 
by E. E. Gleason, the general manager. Place Property Date Damage Insurance Cause . 
The total assets have increased from N Scott ne 

ova a 
$198,026 on Dec. 31, 1923 to $236,671 at | cs aney—J. R. MacLeod, res............Jan. 4 
the end of 1924, while the balance in the inasville—W. Singer, res..............Jan. heavy partial 
profit and ‘loss account is now $123,491 Parrsboro—Cumberland Co. Rly depot... . Jan. 5,000 . Covered 
as compared with $92,151 the previous | Truro—Mrs. R. Archibald, res............Jan. total 1,600 
year. The bonds and debentures carried | Middleton—Main block.................Jan. 75,000 20,000 
at their book value amount to $178,251. Halifax—G. Isnor, block of stores ........ ° 85,000 50,000 
The cash in the bank and on hand stands New Brunswick 
at $44,985. The reserve for unearned | Petitcodiae—Block of stores and offices... Jan. 2 150,000 a eka 
premiums on a 100 per cent. basis is | Sackville—W. T. Wood, res.............Jan. 11 Considerable Covered 
$79,381. Newcastle—F. Harris, res. and barn Jan. 1 total partial 


: Chipman—W. J. Higgins, res... ..........Dec. 31 total 
The income of $317,007 is made up of | ioncton—C.N.R. Shops... “Jan. 6 1,500 


$308,555 premiums earned and: $8,452 in- ak : eee ral ° 
Somat fount levvestueente. fhe tetet ehaiens Moncton—Rex Rooming House.........Jan 11. total partial o’heated stove 
amounted to $165,974, of which $101,853 Quebec ‘ ye 
were on account of sickness and $64,120 | Montreal—Cutten & Foster, store ........Jan. 7 heavy on babe be 


for accident. Other expenses and taxes Three Rivers—Hotel d'Italie. ............Jan. 7 
were $114,380. The net profit for the | Nowe Dame de Mant Carmel ne Jan. 8 cee 
year was $36,653. The claims were 53.79 | Shawinigan Falls—P. Ferron,w’sale store . Jan. 12 uence 
per cent. of the gross premiums as com- | Montrea Te fac. and res. .....Jan. 11 


j , | Chicoutimi—J. B. ud & Co. plant. . ..Jan. 12 
pared with 58 per cent. the previous year. Sherbrooke —Belanger é Begin, gar. & 7. '@ 
‘ ontreal—Can. Gen. Electric Co., 9 
Sun Life Makes Profit a office and warehouse . ape ges ase . Jan. 13 

. on — Montrea t 
of $120,000 on This Dea! Power, cons. wie me ee ake cose 38 heavy feng. 
Montreal~St. Catherine St., res.. ........Jan. 14 Considerable ...... 
From Our Own Correspondent. Montreal—Ecole St. Gerard School ... .. ..Jan. 17 6,000 
MONTREAL.—The redemption by the 


Ontari 
Laurentide Power Company of its issue | Carthage—FE. L aie 


le Eee ee et ee ea 
eneeaceeelaane 


chimney, 


WORLD WIDE 23 DIVISION OFFICES 
IN IN 
OPERATION CANADA 


EAT 


hot ashes 
unknown 


HEAD OFFICE : MONTREAL 


unknown 
covered 


hot ashes 
075,000 explosion 


250,000 unknown 


Dominion Life Policies have oe 
been providing Protection for 
Canadians since 1889— 

Protection at minimum cost be- 
cause of the large profits which 
have made Dominion Life out- 
standing. 

A recent beneficiary received 
$1,760 on a $1,000 Policy—as she 
said, “Just $760 more than I ex- 
pected.” 

There is a Dominion Life Poli 
to suit your requirements. As 
our nearest Agent. 15 


* ‘THE BB 
ons, barn... ............Jan. 7 total artial lantern 
of 7 per cent. general mortgage bonds London —Catholic Record Bldg... .... .. ..Jan. 7 covered o'heated pipes Life Assurance Company 
has.given the Sun Life Assurance Com- Peterboro—F. J. A. Hall, 2 cars & garagé. . Jan. unknown 
+ : 4 Bowmanville—Copeland’s shoe store Jan. unknown 
pany of Canada a tidy profit. It is un-| Me Pp si 

t. Pleasant—Mt. Pleasant church.. .. ..Jan. unknown 
derstood that the Sun Life bought the | Brockvilie—M. Porter, barn and contents.. Jan. lantern 
former issue of $1,500,000 of bonds at | Katrine—Mrs. I. Brock, barn ............Dec. ie re 
around 97 and is now receiving 105, the wer Lake—A. T. Neil, pavilion ....... ..Jan. 
call price, for the bonds. This means oronto—Baker Dress and Skirt Co... .. ..Jan. 
that in addition to 7 © cont, taberest Port Arthur—A Bunte, res..............Jan. eb ieee 
per cent. interest | South Porcupine—Dome Mines office . ....Jan. unknown 
on one of the best public utility invest- | Orangeville—A. Glover, stable... ...... ..Jan. Py eee. unknown 

ments available the Sun Life has had a | London—London News Co., store. ..... ..Jan. BERNE stove 


Elmira—E. Martin, res................ . Jan. 
profit of about $120,000 on the deal. Kemptville—Leslie Memorial Hail: ||. -. "Jan. ee 
ANNOUNCE DIVIDENDS ose 88 ° 


North Bay—F. Weiss, res.. .. .. .... Jan, considerable covered wb otek G 
: Midland—P. McGill, store..............Jan. considerable covered stove 
The board of directors of the Metro- | Centre Island Park—J. Hutchinson, 
politan Life Insurance Company has de- | ,,- Stable and tool shop.......... 


-overed 

6,000 HEAD OFFICE 

701 Somerset Building 
Winnipeg, Man. 


unknown 


Sa Sai Sa eee 


EDMONTON * 
VANCOUVER 


BID FOR 100% 


. Jan. 12,000 





: : , —— : : Marmora—J. Lough, res............... ..Jan. shimney, 
clared dividends and bonuses in 1925 for | Clinton— oe ot es chimney 
LOE WOMINION LIFE. | sprsinetsiitiectoe Sn indorteial | Stmepe, Rebun eso 0 0 ae fal sie 60% of the factors of success ff 
policies issued by the company prior to | Meaford—Meaford Milling Co., office. .. ..Jan. covered unknowr or failure lie outside your busi- fff 
ASSURANCE COMPANY January 1, 1920, which makes a total of | Bayfield—J. Woods, res......:..........Jan. es ealeneuie ness. You know the inside fac- [i Coin 
124 millions paid to policyholders in cash nell ti ae oo seen ee ee eens game oo. A's tops on GS tors. Our course in Applied i : 
Head Office: WATERLOO, Ontario | in,‘venty-nine years. The dividend eredit | Panty Sound—v. Record, rou 220000000. 0Jane 16 tot these outside “forces, Work ft Montreal... | 17388 
26 weeks. A Manitoba wan them and double your . Foronto. deveest t=: 906. 
Liberal allowances are being made by wissipes—N. Chmelnitsky, store........Jan. 6 10,000 pi eee unknown efficiency. } Vinelaic 1% 
, the company on policies assumed from Fianipes—Free Admission Parlor ...... Jom 7 6,000 None unknown A neon course, written by — Union... 0202227) 41174 
Automobile and Piano Paper other companies prior to Jan 1920, | Winmipe-clat Bre wsignle Janet 48000 hand toa |] Conditions.” Every’ ambitions MMMM Hon. | 1633 
M ANUF ACTURERS FIN ANCE SOVEREIGN LIFE CHANGES The Pas—Rex Gold Mine Mill... ........Jan. 13 100,000 partial cakaown man or woman in business — ee ce cene4 2,191. 
The first managers’ conference of the eee» ie uae ke free descrip d’Hochelaga..-2| "9334 
CORPORATION LIMITED Sovereign Life Assurance Co. was held | Govan—G. Rowley, res......00.-....DeeBee otal ——none_——atove SHAW SCH Sean (| ae 
TORONTO, Federal Buildi OF interest ware lectanes endo leather| Yorsiors Bite Cole ern... te 6 Seems bert. sakaewn bet Pd Weybura Security| 185 
» Federal Building Baildon—A. Hitchcock, res * Jan. 2 total _ . eke 46 Bloor West, en 
Comat Total ....... 169,413,9 


traveli b sented to Dr. H. ie, Seo 55o ig os 
rar Kejohn, “Mrat "vieo-preaident and | Shaunavon—W. H. Hardin, residence 


J. Meik di b f field and contents... ... ... Jan. 6 heavy artial 
managing director. A number of fie Brownlee—G. Lloyd Dee. 30 heavy Z 


appointments have been made in the oe isan hes sss) bese es 
staff..of the company. Among them | *P*!dine—D.G. ting hotel and cafe.. .. ..Jan. 10 way pba 
were: the following: Jean Haran, man-| Phippen—Mrs. A. M. Forbes, res.........Jan. 3 total partial 
ager ao a eacles in Manitoba ne Regina—F. Barber, bidg................Jam. 11 50,000 24,000 
ga Saskatchewan; . C, Geary, manafer a 
INSURANCE LICENSES fire insurance end insurance against dam-| Saskatoon: J. W. Cadwalt, uantvene Alberta— 
‘ age from the explosion of natural or manager; K. Sutherland, Winnipeg city Drumhdler—D. H., DOU © dich cntivice C0 .. Jan. 4 total 

A license has been issued by the De-| other gas. W. B. Colley and W. P. Ken-| manager; G. Barlow, division manager British Columbia 

rtment of Insurance, Ottawa, to the | nedy, Montreal, have, been appointed chief | at Regina; and W. H. Burnett, branch | Stewart—E. Armstrong, res..............Dee. 27 tota 
British Law Insurance Company to issue | agents in Canada. secretary at Toronto. Stewart—J. Lydden, cabin and contents.. .Jan. 15 total 


AUTHORIZED CAPITAL “ “ $6,500,000 Toronto, 
LK LT 
**Of this deposit $9,! 


APPOINT NEW ACTUARY 
+: “The business of the b: 


J. M. Laing, B.A, ALA, F.AS. 38 temen 
been appointed actuary of the Mutual {The Sink eee 
Life of Canada, succeeding M. S. Haae are included in Gay thoes 
man, A.A. F.A.S., who was rece xThe assets and liabilitie 
retired under the company’s benefit §F DEPARTMENT OF | 
tem. Mr. Laing has been associat 

the Mutual since 1904 and has € 

none chimney many years of valuable service in’ 

eke Ricws o’heated pipes | department. ‘3 


unknown 
explosion 


unknown 
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ONAL FIRE 


PROFIT TORONTO — 
GENERAL TRUSTS. 





819,568 for the preceding year. The assets 
in the guaranteed trust account stand at 
$11,309,342, as agdinst $10,325,117 at the 
end of 1923, and in the estates, trusts and 
agencies account there are shown assets 
amounting to $127,877,193, of which $87,- 


AGAIN INCREASED 


oe Re 











COMPANY 
NIPEG, CANADA ' Big Increase in Assets— 
$2,928,337.62 Premises Written 
Down 

lelaide St. W. 

nee earnings a ne 

ine: a 8 e 

endent of Agencies or ~ the Sussat General Trusts Cor- 


poration for 1924. Income for the year, 


or anticipated losses, amount to $948,487, 
as against $872,336 for the preceding 
year. After deducting administration ex- 
penses, etc., of $570,797 and provincial 
and municipal taxes, other than taxes on 
real estate of $19,000, there was left 
net profits of $358,690, which compares 





; of the 


after making provision for all ascertained’ 


606,396 
ing real 


represents original assets, includ- 
estate, mortgages 


and securities 


at inventory value, and $38,371,319 repre- 
sents investment negotiated by the cor- 
poration. The total assets of the corpora- 
tion increased by upward of $6,000,000 


during the year. 
trusts account, mo 


Under 


the guaranteed 


ges are carried 


amounting to $8,013,225, Canadian and 
Provincial bonds $215,356, Canadian and 


cipal .debentures $2,109,134, 


loans 


against government and municipal securi- 
ties $613,380. 
The report to shareholders refers to the 


deaths of five directors: E. C. Whitney, 
Sir Edmund Walker, A. 


D. Langmuir, 


Wellington Francis, K.C., and Sir Edmund 
Osler. Four new directors appointed dur- 
ing the year were A. H. Campbell, F 
Barry Hayes, S. J. Moore and N. W. Row- 


ell, K.C 


evil 


/ not the only 
our property 


with $325,326 for the preceding year. 
After providing an increased sum of 
$35,000 for income tax and for dividends 
at 12 per cent.—$240,000—the sum of 
$50,000 was written off the corporation’s 
office premises, still leaving a substantial 


Ps, i 
eft, should “all sum to be added to the balance, which 
st by policies stands at $107,364, compared with $73,674 


rn ssurance 


at the end of 1928. Following are com- 


parative figures: 
1928 

















1922 











1ization, more Earnings eee «- -$948,487 $872,336 $854,668 
ars ago, the Expenses ... ... 589,797 547,010 613,944 
nee Company 
enviable repu- Written off ..... 60.000 frcs, 126-185 
ly paying alF Income tax |... 35,000 "26,000 000 
$275,690 $299,326 $183,969 
Bal. forward .... 75,674 119,847 200878 
$347,364 $418,678 $384, 
ssurance a $418,673 $884,847 
; f Dividends .. .. 240,000 240,000 240,000 
ly o BENET WED 2. oss, 500000 105,000 _ 25,000 
Balance ... .. - 107,364 8,674 119,847 
nto $347,364 $418,674 $884,347 
’ EIGHT YEARS’ RECORD 
d 1851 Psid-up "Net % Earn. 
Year Capital Profits Div. Av. Cap. Rate 
1924 $2,00,000 $273,690 12 136 6.0 
, 1928 2,000,000 326 12 49 6.5 
| 3922 2,000,000 183,969 12 91 40 
3991 2,000,000 271.806 12 16.1 6.0 
1920 =: 1,726,960 287,646 114119.1 7.6 
1919 1,500,000 292,717 1042194 81 
1918 1,500,000 266,369 10+118.0 7.6 
1917 =: 1,500,000 252,866 10 17.0 1.4 
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tion, as shown by the assets and liabili- 


ties 


statement, amount to $144,039,209. 


The aggregate of assets in the capital ac- 
count stand at $4,861,673, as against $4,-' year; debentures were somewhat lower. 





The Royal Loan Increased 


Its Dividend to Ten Per Cent. 


Increased earnings are reported by 
the Royal Loan & Savings Co., of Brant- 


ford, for 1924. Dividends at the rate of 


10 per cent., an increase of 1 per cent. 
compared with the previous year, were 
aid and $10,000 added to reserve. The 
Caieses increased from $17,601 to $26,- 









































622. Following are comparative figures: 
PROFIT AND LOSS 
1924 1923 1922 

Earnings ... «-- $175,959 $172,678 $165,685 
Interest ... «... 67,006 65,168 62,605 
Sanne ot case 24,432 24,944 25,207 
Income tax 5,500 5,500 5,500 
$ 96.938 $95,612 $93,312 
Net profits .. .. $ 79,021 $ 77,066 $ 72,373 
Bal. forward . . 17,601 14,535 11,162 
$ 96,622 $ 91,601 $ 83,535 

Distribution— 
Dividends .. .. & 60,000 $ 54,000 $ 54,000 
Reserve .;... 10,000 20,000 15,000 
Balance .. ... 26,622 17,601 4535 
$ 91,601 $ 83,535 


$ 96,622 
EIGHT YEARS’ RECORD 


Paid-up % on Earn. 
Year Capital Profits Div. Cap. Rate 
1924 $600,000 $79,021 10 138.1 69 
1923 600,000 77,067 9 2S 68 
1922 600,000 72,372 9 120 65 
1921 600,000 71,939 9 #119 6.6 
1920 600,000 70,807 9 118 66 
1919 600,000 80,451 9 134 7.8 
1918 600.000 76,671 8 12.7 1.5 
1917 600,000 12.7 17.6 


75,487 & fe q 
Total assets of $2,798,398 compared 
with $2,615,406 a year before. Deposits 
of $960,121 showed a substantial in- 
crease over the $790,977 of the previous 











: The 
Ontario Equitable Life 
and Accident 


Insurance Company 
WATERLOO, ONTARIO 
_\S. C. TWEED, President. 


Advance figures from 


FIFTH ANNUAL STATEMENT 


December 31, 1924 


Admitted Assets .. . $2,039,688 
125% of Liabilities ~ 


Liabilities ....... $1,635,148 
Only 80% of Assets 


Excess of Assets (Capital . 


and Surplus) ....... $404,540 
25% More Than Liabilities 


Insurance in Force $26,092,314 
Mortality, 30.16 Per Cent. of Expected. 
















.| in 1923 and $41,344 in 1922. A 
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TORONTO MORTGAGE 
EARNED 13.7 PER CENT. 


dighest Return on Capital in 
History—Collections 99 per 
Cent. of Total 








Tne highest earnings in its history 
representing 13.7 per cent. on the 
paid-up capital, were reported by the 
Toronto Mortgage Company for 1924. 
Income amounted to. $238,832, com- 
pared with $232,877 in 1923 and 
$223,479 in 1922. In addition to the 
usual dividend of 10 per cent. the 
company made a bonus of one per 
cent., and carried forward a surplus 
of over $20,000, making a total sur- 
plus of $68,929, which, in addition to 
the reserve fund of $750,000, provides 
a substantial margin above the paid- 
up capital stock of $724,550. Follow- 
ing are figures from profit and loss 
account: 





























PROFIT AND 
1924 1923 1922 
Earnings $238,832 $232,877 $223,470 
Interest .. .. ... 95,761 95,153 92,861 
Charges .. 6,775 7,880 7,166 
Management 27,089 25,965 24,626 
SS re 347 9,228 10,550 
Machinery ° 8,032 coeee 
$138,972 $141,258 $135,193 
Net profits .. ... $ 99,860 $ 91,619 §$ 88,286 
Bal. forward .... 48,769 54,605 38,774 
$148,629 $146,224 $127,060 
Distribution— 
Dividends + 72,465 72,455 72.455 
BOOMS «i coccce 7,245 evccee oreeee 
EVO os coce eosee 25,000 eecaes 
Balance .. .... 68,929 48,769 54,605 
$148,629 $146,224 $127,060 
SIX YEARS’ RECORD 
Paid-up % on Barn. 
Year Capital Profits Div. Cap. Rate 
1924 $724,550 $99,860 10+1 18.7 6.6 
1923 724,550 $91,619 10 127 6.0 
192 724,550 88,286 10 12.2 65.9 
1921 724,550 91,396 9 126 6.4 
1920 724.550 93,385 9 129 6.7 
1919 724550 90,172 8+1 12.5 6.7 


For the eighteenth successive year 
the directors are able to report that 
there is no real estate on hand for 
sale through default or otherwise. 
Eighty per cent. of all liabilities to 

public are secured by liquid as- 
sets. Out of the year’s revenue only 
$2,033 were outstanding at the end of 
the period, shé6wing that over 99 per 
cent. of the company’s income for 
1924 was received in cash. 

According to the balance sheet, 
sterling debentures outstanding in- 
creased during the year from $1,510,- 
206 to $1,533,566, while currency de- 
bentures increased from $237,167 to 
$240,767, savings deposits of $85,920 
also showed a slight increase. Assets 
totalled $2,457,664, showing an _ in- 
crease of about $50,000 over the 
previous year, the funds thus repre- 
sented having been largely invested 
in bonds and other securities, there 
being an increase of only about $2,- 
700 in mortgage loans. 





Capital Trust Company ' 
Paid 4 Per Cent. on Shares 


Profits of the Capital Trust Co. for 
1924 were $42,529 compared with $42,001 
dividend 
of 4 per cent. took $23,372 and $15,000 
was added to contingent reserves and 
$15,000 written off securities, the bal- 
ance then being $45,399 as compared 
with $56,242 brought forward. Follow- 


ing are comparative figures: 
. SIX YEARS’ RECORD 





Paid-up % Profits 
Av. Barn. 
Year Capital Profits Div. Cap. Rate 
1924 96,569 $42,529 4 7.3 6.1 
1923 590,896 42,001 7.1 63 
1922 580,578 41344 7.1 64 
1921 564,404 20,209 4 38 33 
1920 546,063 27,256 4 66 60 
1919 488,241 26,375 5.4 5.0 

PROFIT AND LOSS 
1924 1923 1922 


Net profits  $42.529 $42,001 $41,344 
37,897 




















Bal forward 56,242 34,241 
$98,771 $76,242 $79,241 
Dividends 23,372 ovonge evecse 
Conting. Res. 15,000 10,000 10,000 
Off securities 15,000 10,000 35,000 
Balance 45,399 56,242 34,241 
$98,771 $76.242 $79,241 


An increase of $343,066 in savings de- 
posits is an outstanding feature of the 
company’s year indicated by the bal- 
ance sheet. Assets now total $8,110,195, 
an increase of $867,174. The deposits 
now total $1,557,872. Fixed liquid assets 




















































ees of government bonds and 
cash on hand amounts to $542,940, being 
equal to over 75 per cent. of savings 
payable on demand. 


The Central Canada Loan 
Paid Total of 13 Per Cent. 


Although the Central Canada Loan & 
Savings Co. in 1924 paid a bonus of 1% 
per cent., in addition to dividends of 








which took $227,500, the profits of $249,- 
534 were sufficient to take care of this 


and increase the balance 


figures: 
PROFIT AND LOSS 























$287,213 
Bal. forward. 159,866 152,509 


$397,079 $369,866 
Distribution— 


$327,509 











Dividends. 201,250 175,000 175,000 
Bonus . . 26,250 ,000 bececes 
Balance 169,579 159,866 162,500 

$897,079 $369,866 $327,509 

SEVEN YEARS’ a 
Prof. 

Paid-up *Net Av. Earn. 

Year Capital Prof. Div. Cap. Rate 
1924 $1,760,000 $237,213 114%+1% 18.5 6.5 
1923 1,750,00 217,857 10+2 124 6.9 
1922 1,750,000 199,177 10 11.4 5.5 
1921 1,750,000 199,863 10 11.4 6.5 
1920 1,760,000 206,787 10+8 121 5.7 
1919 1,750,000 207,129 10 12.1 6.8 
1918 1,750,000 193,211 10 11.4 54 





*After deducting taxes and patriotic. 

Savings deposits increased during the 
year by over $225,000 and at December 
31, amounted to over $2,200,000. Deben- 
tures outstanding amounted to $1,432,- 
189 as compared with $1,532,978 at the 
end of the previous year. 


Landed Banking Shows 
Good Increase in Profits 


An increase of more than $20,000 in 
earnings, as compared with 1923, is re- 
ported by the Landed Banking & Loan 
Company of Hamilton, in the annual 
statement now going to the sharehold- 
ers. Interest, taxes and expenses were 
all somewhat higher but after providing 
for dividends and adding $30, to the 
reserve the balance was increased from 
$21,373 to $32,553. Following are com- 
parative figures: 

PROFIT AND LOSS 
. 1924 1923 





1922 






































Earnings ... ... $253,864 $233,704 $240,161 
Interest eae 71,684 68,497 66,880 
Taxes ... .... 18,165 12,736 16,372 
Expenses. 37,835 35,631 30,421 
$122,684 $116,864 $113,673 
$131,180 $116,840 $126,478 
Bal. forward... 21,873 44,533 8,055 
Distribution— 
152,553 161,873 134,533 
Dividends .. . $ 90,000 %& 90,000 % 90,000 
Reserve .. ... 30,000 50, esoese 
Balance .. ... 32,553 21,873 44,533 
$162,553 $161,873 $134,533 
EIGHT YEARS’ RECORD 
P. “Net % av. Earn. 
¥ Capital Profits Div. Cap. Rate 
1924 $1,000,000 $131,180 1 21 63 
1923 1.000, 6 ett 116 58 
1922 1,000,000 126,478 8+1 126 6.3 
1921 1,000,000 1,452 8 121 62 
1920 1,000,000 119,274 8 119 62 
1919 1,000,000 120,598 8 12.0 6.4 
1918 1,600,000 129,501 8 129 7.2 
1917 1,000,000 135,885 8 185 7.9 
*Taxes deducted. 
The company’s assets now total $3,- 


889,947 and there is a: reserve fund of 
$1,050,000, a reserve of $30,000 for con- 
tingencies and a balance of $32,552, com- 
pared with capital stock of $1,000,000. 


avings deposits of $1,012,473 compare 
with $970,677 a year ago. Mortgage in- 
vestments total $3,174,864. 





MUSKOKA LAKES NAVIGATION 


Muskoka Lakes Navigation and Hotel 
Co. will pay a dividend of 6 per cent. 
plus a bonus of 1 cent. to sharehold- 
ers of Feb, 1. It been decided to 
add one new boat to the large fleet al- 
ready operating on the Muskoka Lakes. 
the same to be the most modern type and 
ready for operation shortly after the 
opening of navigation. The company’s 


statement showed an improvement in busi- 


ness during the last few years, with large 
reserves. The following directors were 
elected: Major Hugh C. MacLean, presi- 
dent; G. T. Somers, vice-president; R. S. 
Wilson, A. ean Macdonell, F. F. 
Britnall and A. D. MacLean. 













11% per cent., a total of 13 per cent., 


distribution and other appropriations 
rom $159,866 
to $169,579. Following are comparative 





1924 1923 1922 
Profits .. .. $249,534 $228,839 $210,274 
Taxes .. ... 8,361 7,925 | 7,906 
Patriotic 3,960 8,557 3,192 
$12,321 $ 11.482 8=$ 11,097 


"$199,177 
128,362 























MONTREAL TRUST HAD 


BEST YEAR IN HISTORY 
President Announces That 


Dividend Will be Raised 
to 15 Per Cent. 


MONTREAL.—The report of the Mont- 
real Trust Company is in all respects 
the best in the company’s history. Net 
profits for the twelve months, after meet- 
ing all — of management, etc., 
amounted to $280,089, as compared with 
$260,112 for the previous year. Compara- 
tive figures follow: 






































1924 1923 1922 
Earnings .... ...$280,089 $260,112 $238,774 
Inc. Tax ........ 28,740 16,597 15,831 
Subscription .. .. 2,000 2.000 2,000 
$ 25,740 $ 20,597 $ 17,831 
$254,349 $239,615 $220,943 
Bal. forward .... 473,150 353,685 252,691 
$727,499 $593,150 $473,634 
Dividends 140,000 120,000 120,000 
Reserve ... ..... GORGOR 0s vastinis | “ancccs 
Balance ... ..... 87.499 473,150 853,634 
$727,499 $593,150 $473,634 


The statement also shows that estates 
and trusts under administration and trus- 
teeships for bond issues as at Dec. 31, 
1924, aggregated in round figures $714,- 
290,000, an increase of approximately 
$40,000,000 over the figures shown at the 
end of 1923, 

Sir Herbert S. Holt, president, stated 
that the business of the company in every 
department had been able to show an in- 
crease in earnings for the year. The 
president further stated that, although 
for the past few years the directors had 
not added to the company’s reserve, the 
balance in profit and loss account at the 
end of 1924 had enabled the board to 
transfer this year to the reserve account 
the sum of $500,000, and this account now 
stands at $1,500,000, or $500,000 in excess 
of the company’s paid-up capital. 

Sir Herbert also announced that the 
directors feel that they will be justified 
in paying an increased dividend for the 
current year of 15 per cent. instead of 
14 per cent. for the year just closed. 


MEDERIC MONAST OF 
QUEBEC SOLD A MILLION 
FOUR SUCCESSIVE YEARS 


(Continued from page 14) 
which anyone might well be proud. His 
annual sales for the six years 1918-23 
were: 1918, $560,605; 1919, $1,125,725; 
1920, $1,017,365; 1921, $1,208,075; 1922, 
$586,025; 1923, $1,025,494. 
Has Sold Big Policies 

He has been the writer of many big 
policies, having one client insured for 
$400,000; eight insured for more than 
$100,000 and fifty insured for sums 
ranging from $50,000 to $100,000 each. 
He also stands second among Metropol- 
itan men in point of accident insurance 
production. All this has been done in 
addition to looking after the office and a 
selling staff of 38 men. He has over 111,- 

0 policies now in force, so that it is 
said if there were a parade of his policy- 
holders in the city of Quebec there would 
be few left as spectators. 

An account of Monast’s achievements 
would not be complete without mention 
of the record-breaking month of June, 
1919, when he and his staff sold no less 
than $1,371,984 worth of insurance, of 
which he pesoneliy secured $849,000. 
This examp shows what part he plays 
in ie. secarin of his office’s business. 

i Member Million Dollar Club 

An amusing incident in Mr. Monast’s 
career with the Metropolitan Life is 
linked with his connection with the Mil- 
lion Dollar Club, of which he was the 
charter and for four years the solitary 
member. At the annual banquet and meet- 
ing of this club he elected himself presi- 
dent, vice-president and secretary. He 
proposed, replied and drank toasts to him- 
self and when the club ran short of funds 
made an assessment as president, then 
resigned as president and collected the 
assessment from himself as an individual. 
He then re-elected himself as president 
and proceeded to spend the money. 

_ Born in St. Mathias, near Montreal, 
in the year 1878, at the age of nineteen 
he entered insurance work with La Cana- 
dienne Insurance Company in Montreal. 
He worked for this firm until the follow- 
ing year, when he joined the Sun Life. 
A few months later he returned to the 
French-Canadian company, which moved 
him to Levis as assistant manager and a 
little later moved him to Quebee City in 
the same capacity. In 1901 he changed 
over to the Metropolitan Life, where he 
occupied a similar position until a few 
months later, when he was promoted to 
the managership of the Three Rivers 
office. It was while here that Mr. Mon- 



































































Fo what kind of —e 
use a pen? How 
do aoe ae it? And what 
style of writing is entirely 
natural to your hand? 

Close figure work or fine 
memoranda, for example, 
call for a fine or an extra-fine 
point. But the medium point, 
the broad, or the stub—these 
give one’s penmanship a per- 
sonality and character that 
win the world’s ‘respect. 

So in the classic Duofold 
Pen, Geo. S. Parker gives 
the world the whole five —_ 
grees of points that the five 
degrees of writing require. 

Any good pen counter will 
sell you this beauty. Flash- 
ing black or black lac- 
quer-red, the color that makes 
this a hard pen to mislay. 


‘The Parker Fountain Pen Co.,L 
? rr 


fo 
Parker Duofold 


fe 





ast first began to attract attention as 
a consistent leader among ths personal 
producers, as well as a manager of out- 
standing mony! A few years later, on 
May Ist, 1909, Mederic Monast was moved 
to Sisshes City, where he was made man- 
ager of the city office, a position he has 
held with great distinction ever since. 
Monast is still a young man. He has 
some of his best years before him. And 
if he continues to produce as much in- 
surance in the future as he has in the 
past then he will undoubtedly attain to 


even greater distinction in the insurance 
world. 





Return of the Chartered Banks of the Dominion of Canada, November 29, 1924 


Made to the Minister of Finance in cozformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 
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statement.—Footnote to Bank of Montreal return. 
tThe Royal Bank of Canada (France) has been incorporated under the ls 
are included in the above return.—Footnote to Royal Bank return. 

assets and liabilities of the Banque Canadienne Nationale, France, 


DEPARTMENT OF FINANCE. OTTAWA, January 8, 1926. 


we of France to conduct the business of the bank in Paris. As the entire capital 
same deing considered a branch operating as a subsidiary of the Banque d’Hochelaga are included in 


above return.—Footnote to Banque d’H ochelaga return. 


stock of the Royal Bank of Canada (France) is owned by the Roya? Bank of Canada, the assets and liabilities of the former 
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Upsetting Trade. and Com- 
merce. and Retarding 
Prosperity 


HAMILTON. — Inconsistencies and 
incongruities in the sales tax which 
are interfering with the operation of 
Canadian trade and industry to such 
an extent as to seriously interfere 
with a return of prosperity, without 
providing the government with a 
justified return in net revenue, were 
discussed by the Canadian Manufac- 
turers’ Association in session here. 
An exhaustive review of the situation 
was given in a report by T. H. Wat- 
son, president of the Canada Machin- 
ery Corporation and chairman of the 
tariff committee. This report con- 
vincingly argued that the tax is not 
in accord with common-sense business 
principles on the following grounds: 

That it cannot be administered with- 
out unfair discrimination,—discrimina- 
tion as between industries and discrimi- 
nation between manufacturers anees 
in producing the same class of goods: 

hat some manufacturers are made 
tax collectors with all the attendant ex- 
pense, worry and trouble involved, while 
other manufacturers are free of all 


this; E 
That it adds a burden to Canadian 
oats that foreign goods sold in Can- 
escape; 
That fe favese trade out of the usual 
and long established channels into other 
channels; 
That it increases the cost of none: 
That it checks expansion and develop- 


ment; 

That it burdens export trade; : 

That it costs a great deal to admin- 
ister, both to the government and to the 
person or firm who must account to the 
government for the tax. 

It is common knowledge that many 
industries in Canada are speceine to- 
day at a loss. Notwithstanding this, the 

es tax act exacts five per cent. sales 

sales of fin- 
ished goods. How is that tax to be paid 
when no profits are available to pay it 
from? Is it not evident that the only 
way it can be ~~ is by reducing the 
capital assets of the factory to the ex- 
tent of the tax paid. 





In other words 


the sales tax, in many cases, is being 
paid out of tal. 
Thus the sales tax in times of heavy 


business depression, as prevails now in 
many industries, is a levy on capital. 
Under the conditions existing in Canada 
te-day it is the experience of many 
manufacturers that a great deal of busi- 
ness is being done at cost or less than 
cost as the executives of such factories 
are continually under pressure to accept 


orders below cost and in that way keep | 7,4.) 


the factories operating and the men em- 
ployed, rather than pass up the business 
be forced to shut down. x 

A tax on profits can be justified, but 
there is no justification in collecting a 
five per cent. sales tax on total es 
when such sales do not produce a pro- 
fit. In all such instances the tax col- 
lected is taken right out of capital and 
financially. weakens the business. The 
effect is very serious. If the conditions 
continue the factory must either shut 
down before too much capital becomes 
dissipated, or in time the factory will 
become bankrupt. 

When the sales tax restricts business 
it reduces employment and this partly 
explains why so many Canadians are 
out of work now. 


Little Business Building 
In Toronto Last Year 

Complaints against heavy taxation in 
Toronto and Ontario by the banks, manu- 
facturers and business generally, seem to 
be borne out by the annual report of the 
city architect of Toronto for 1924, when 
building expenditures by these institu- 
tions was at a very low ebb. 

Only one new bank, valued at $19,000, 
was built, while permits for alterations 
and additions to five banks reached but 
$3,700. Permits for nine new factories 
were valued at $518,500 and alterations 
to 93 factories were slightly over that 
figure, or $532,985. Permits were granted 
for eight warehouses valued at $71,600. 
Alterations and additions to 36 of the 
latter reached $73,165. Building permits 
as a whole in Toronto suffered a decrease 
of over $6,600,000 from the 1923 level. 

As compared with the small volume of 
building by banks and manufacturers, the 
value of stores and apartment houses for 
which permits were granted was over 
$1,000,000 each; dwellings of all kinds 
were valued at upwards of $13,000,000. 

No. of permits Val 


Class of building— alue 
Brick dwellings ......... 813 $11,324,550 
Apartment houses ....... 22 1,008, 
CEES acs. eesderedeceane 19 1,835,350 
ENED” Screccakdoe cegtese 151 1,215,590 |. 
GAPRBOS 200 ccccvcccccscs 3,376 938,027 
NE Fo sc bee wavetsd cos 6 691,000 
Stores—additions and 

alterations ...... «sss. 400 641,525 
ROUNNTES * onc odcceveaces 9 518,500 
Factories—additions and 

alterations ... ......-. 93 632,986 
BUDGET BUREAU 


IDEA FOR CANADA 
NOW CATCHING ON 


(Continued from page 1) 
Mackenzie, a leading Canadian 





H. B. 
banker, one of the ablest of the Bank 
of Montreal-Royal Trust Company group 
of executives and the retiring president 
of the Montreal Board of Trade, voiced 
the demand of business men for a bud- 
get and a balance sheet that can be 
accepted as accurate and final. He 
pointed out that when the British treas- 
ury officials issued the nation’s finan- 
cial record it was regarded as unques- 
tionable in facts or methods of presen- 
tation. But there was never any cer- 
tainty about the results of the coun- 
try’s financial operations in Canada. 
The government might announce a large 
surplus but opposition members would 
turn the surplus into a deficit and each 
member would have a different esti- 
mate. This Mr. Mackenzie seemed to 
regard as evidence of pretty bad book- 


pompene. 

at the usual dry-as-dust statements 
of the public debt and public revenue 
and expenditure issued at Ottawa are 
of little value in showing the country’s 
opinion is, indeed, the opiriion of many 
business men. For instance, the state- 
ment for December 31 showed a total 
funded debt of $2,543,263,352 and gross 
debt of $2,941,901,150. The difference is 
made up by Dominion notes outstand- 
ing, deposits in post office savings 
banks, etc, But no. account has been 
taken for railway guarantees which 
total close to $600,000,000 and which are 
to. be regarded as an obligation of the 
Dominion so long as the Canadian Na- 
tional Railways is doing practically 
nothing more than earn its operating 
expenses. 
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These railway guarantees in them-| Savings 71,862,525 
selves ‘amount ‘4 about $325 per Cana-| Due came —< 4 
dian family. All the public debts that — nt 
are bearing on the shoulders of Cana- pay. 300°000 


Advances 4.300, 
Lets. of cred. 2,145,816 


payers, including Dominion, 
Other liab. 545,459 


municipal, average about 
The interest is being 
in’ the country, 


dian tax 
rovincial an 
000 per family. 


$108,898,822 $107,995,158+$ 403,164 


E FINANCIAL POST 


68,913,645+4 2.948,880 
2,977,068— 876,779 
916,507 


of Canadian manufacturing; and it 










































countin 
sets an 


for revenue, expenditure, as-| T 
liabilities should be adopted. 


DOMINION BANK 
MORE PROFIT AND 


BIGGER DEPOSITS 


The Annual Statement Also 
Shows Increase in Cur- 





vb $122,589,333 $122,060,752+$ 478,581 

*Demand loans in Canada against secur- 
ity of grain and flour. é 

Out of the profits $1,144,082, which 
compared with $1,129,370 for the previous 
year, the bank was able to meet usual 
dividends and bonus, increased govern- 
ment taxes and allowances for premises 
and pensions, and add substantially to the 
balance, which now stands at $825,374. 
Following are comparative figures: 
PROFIT AND LOSS 

922 


1924 1923 1 
Profits $1,144,082 $1,129,370 $1,175,478 



































Pensi « «+e 45,000 45,000 45,000 

rent Lo ans Gov. ‘tomes -++ 169,332 162,158 157,795 

Premises .. .. 75.000 75,000 150,000 

An i se of about $3,000,000 in sav- caiatinaatinii 

ings depecita, a growth of nearly $15,000 289,382 282,158 352,795 

in earnings and an expansion of $2,500,- $864,750 $ 847,212 $ 822,683 

000 in current loans are features of the | nividends .. . 720,000 720.000 720,000 

annual statement of the Dominion Bank, | Bonus ... ... 60,000 60,000 60,000 

which will no doubt be well eins by nS eee 
s ’ 

the shareholders. The showing made } Dal. Sorwens ©, Ganane sane 


a particularly 


tisfactory one in view 


of the common experience of the Cana- 
dian banks in 1924, which marked the 


758,163 








ear as one of curtailed commercial 
yredits and an accompanying reduction | y,.. ee: Div. tg a 
in banking profits. Following are com- | 3974 $974,750 “1241 er 
parative figures from the balance sheet: | 1923 967212 12+1 161 70 
IMMEDIATELY AVAILABLE 1922 1,017,688 12+1 49 17.4 
' LIQUID RESOURCES. 1921 1 12+1 169 74 
1924 1923 Change | 1920 1188611 12+1 68 8&7 
Specie $2,157,911 $ 2,048,850+$ 109,061 — BT 12+1 19.4 a7 
Dom. ‘Notes 10,982,525  10,505,8454 476,680 | 5517 or ae 121 81 
dep. 328,860 304.5004 24.360 xTaxes Re ee 
Sa eon aerae+ suse | CANADA'S POWER 
Bank bal 7, "2+ wt ALL TO BE IN USE 
, ab’d. 3,1 2,842,921+ 
sae eae entree | 17 -498251—- 2,924,925 IN A GENERATION 
Cheques 8,882,789  9,298435— 415,646 


Gold reserve 800,000 


For. curr. 126,105 75,8854+ 50,220) o¢ 
*Demand 

loans 10,409,978 0,811,227— 401,249 

$54,978.541 $57,272,491—$2,293,950 

% total assets 45.05 46.94— 1.89 C 
% total the agricultural 

to pub. 50.90 53.52— 2.62 | farmers. 

: Other Assets 

Pub. 


600,000+ 200,000 


secs. . $4,725,489 $ et 701,268 


Other secs. 2,367,910 503,882— 135,972 
Call loans 4,817,022  5,278,336— 461,313 
Current 45.625,868  48,010,222+ 2,615,641 
Elsewhere 1,157,721 728,951+ 428,770 


Lets. of cred. 2,145,916 


estate 


90,263 


2,259,008— 113,192 
93.243— 2.980 


Mortgages 21,034 19,442+- 1,592 
Premises 6,038,084 6.123, 472— $5,398 
Non.-Curr. 

loans 347,039 314,354+ 32,685 
Other assets 224,551 483,126— 208,675 





$67,560,792 $ 64,788,261 + $2,772,531 
assets $122,539,333 $122,060.752+8 478,581 


Liabilities to Public 
684,597 


7,366,384—$ 681,787 
476,850 


(Continued from page 1) 
one of the greatest industrial 
revivals of modern times. With the 
development of the industries will be 
automatically provided a market for 
products of our 
As it is possible now to 
produce on the farms very much more 
than the population of the province 
can consume, it is an important mat- 
ter therefore, not only for the indus- 
trial life of the province, but for the 
agricultural interests as well, that 
power should not be exported, Export 
our power in large blocks on long 
term contracts, and we will gradually 
lapse into a commercial appendage 
of the great republic. 

Briefly, it is a case of certain in- 
dustrial advance with national in- 
dependence or exportation with 
foreign domination. Canadian water | 
power must be retained. ' 


oeher ai ectly in taxation or indirectly 
> oe sonal Prices of all commodities. | capital 90,200,000 $6,000,000 .... | is to be hoped, also, that this marks 
The demand for a reduction in this/ Reserve 7.000, 000,000 ..-- | the end of C, M. A. representation at 
debt burden and in the tax burden has/ pividends 240.886 240,219-+- 667 | international congresses to fight 
ponents ae = ee ine ee oe a __74769 | labor. The perquisite of trips abroad 
Ton geet ye rover methods of ac- $14,141,011 $ 14,064,594+$ 75,417| at public expense is too costly in its 
ois dean olds effects on Canadian manufacturing 


generally to be continued as a prize 
in the association. 

There will be a return to the 
original attitude and policies of 
the association, which were s0 
well expressed by one of the old 
members, Mr. Greey, in giving evi- 
dence before Mr. Fielding’s tariff 
commission in the late ’90’s, when he 
said, in effect: “We manufacturers 
are primarily Canadians and British. 
Our first duty is to our country and 
Empire. We must work for the up- 
building of both. We have been 
selected and favored as the medium 
for the industrial development of the 
country, and have been given special 
favors to encourage us in the chances 
we were taking; we are putting our 
capital, time and brains, and our 
workers are qualifying and training 
themselves for performing the ex- 
pert work. We have tried to do our 
part, we aré even prepared to make 
sacrifices for Canada and the Empire; 
but aS we have been fair to the coun- 
try, we expect the country to be fair 
to us and our workers.” 

The fight in the association began 
originally with a group which had 
had petty troubles with its own em- 
ployees and which it brought before 
the association and eventually placed 
the association on record as being the 
chief medium in Canada in fighting 
labor. The C. M. A. carried a trivial 
case, involving only a dozen 
workmen, in a_ special plant, 
to the Privy Council, at an expense 
to the association of about $15,000, 
and was beaten. The great majority 
of members, perhaps 99 per cent., had 
no interest in, the case and no sym- 
pathy with it, and felt that all labor 
problems should be handled either by 
an employers’ association or, as they 
then were, by many class associations. 
THE POST supported the group in 
the association who took this -view. 
This was followed up by the setting 
up of insurance assocjations under 
the auspices of the C. M. A., and in 
opposition to the established com- 
panies. The C. M. A. insurance 
schemes failed and the association 
lost heavily. Then came fights with 
the wholesale and retail merchants, 
the farmers and the press. . 

THE POST has worked along three 
lines in presenting the manufacturers’ 
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000,000 in improved highways. Th 

country has nearly 200,000 miles o 
good roads. Millions of dollars are being 
invested yearly to add to this mileage and 
to improve existing roads. 


What does this mean to business? It means 
better selling; easier and cheaper distri- 
bution, through the use of motor trucks for 
delivery; motor cars for selling; omni- 
buses for the transportation of passengers. 
The Financial Post will publish on Febru- 
ary 20th an extended review of Canada’s 
highway development; of the part motor 
trucks and omnibuses are playing in busi- 
ness; of the larger part they can play. 


It will be called 


The 
Highway Transportation Number 
of 


THE FINANCIAL POST — 


The whole aim of the isste will be to serve 
the thousands of Canadian manufacturers, 
business men and government and munici- 
pal officials who regularly read The 
Financial Post—to give to them a rounded 
survey of this all important subject of 
Highway Transportation which more and 
more will have a bearing on their own 
continued development. 


(000,000 has invested nearly $100,- 


In the preparation of some of the leading 
articles, and in our handling of the editor- 
ial program generally, we have secured 
the co-operation of Dr. Jackman of the 
University of Toronto, who is recognized 
as an outstanding authority in Canada in 
the study of transportation. Herewith are 
given some of the general headings under 
which it is proposed to have articles in this 
issue. 


The Highway ~ 
Comes Into Its Own ff ==. 


100 years ago 


The highway was the only artery of traffic. All trav- 
ellers and all commerce depended on the country’s 


roads. 


50 years ago 

Then the steam locomotive and the electric railway 

drew traffic off the roadways and the highway was 

almost forgotten. 
\e\ 







Automobiles 





. Some of the Articles 


Outlining the development of truck transportation in 


Canada and the U.S. 


Showing the influence this has on manufacturing through 
making more easy and inexpensive charges of distribu- 


tion. 
Telling of truck distribution systems built 
Canadian firms. 


Showing the effect this form of Transportation has on the 


railways. 


And to-day 

and motor 
trucks have brought the high- 
way back to its former prom- 
SX inence in transportation. 


Canadian.Manufacturers Are . 
: ‘Now Under New Control 


(Continued from page 1) 


case to the public: It showed that in 
all these policies which were placing 
the association on record in antagon- 
ism to these important interests, that 
those who spoke for it did not 
represent the manufacturers of Can- 
ada, that the great mass of them were 
strongly opposed to these policies. 
And, secondly, THE POST showed 
how unwise, silly and childish were 
these policies; that only litle fellows 
could believe that.they could dictate 
to these great interests. The height 
of absurdity was reached. when they 
inaugurated, secretly, an elaborate 
scheme whereby they expected to 
control the opinions and utterances of 
the entire press of Canada. And 
finally THE POST has aimed to 
bring about understandings not mis- 
understandings among all classes, 
races and sections, that they might 
co-operate for the rebuilding of the 
nation’s business. As pointed out 
under the business outlook in this 
issue, one of the bright spots in the 
Canadian situation is the new era 
that is dawning in the C. M. A. 


Increase in Bank 
Debits in December 


The bank debits to individual accounts 
in the clearing house centres of Canada, 
as reported to the Dominion Bureau of 
Statistics by the Canadian Bankers’ As- 
sociation, declined about one per cent. 
in December when compared with the 
record of the preceding month. The 
debits of December are normally five 
per cent. less than in November, accord- 
ing to a computation by a recognized 
method, and when allowance is thus made 
for seasonal movements, the debits in- 
creased four per cent. in December. The 
actual bank debits were $2,824,661,000 in 
December as compared with $2,848,726,000 
in the preceding month. 

Clearing House 





Centers— Debits to Indiv. Accounts 
November —_—_ ber 
Maritime P: 
Halifax . 22,582,719 23,076,865 
Moncton .. ..... 6,028,836 6,472,037 
St, Fae is “ises 17,529,038 18,362,085 
Tete ss ccc sims 46,140.593 47,910,987 
Montreal ... ... 652,331,962 849,406,808 
ca: woes 49,370,993 49,168,028 
Sherbrooke 7,968,825 8,358,600 
Total - 709,671,880  907,433;436 
Ontario— 

Brantford ... .. 7,078,398 8,680,982 
Chatham ... ... 7,401,231 8,215,854 
Ft. William 11,393,512 12,947,168 
Hamilton +... ... 235,238 47,556 275 
Kingston .. ... 6,307,144 6,785,615 
Kitchener . 7,321,862 8,893.085 

London ... ..... 22,074,130 24,988, 
Ottawa . - 420,579,332 163,711,554 
Peterborough 6,248,649 6,959,924 
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by the undersigned un- {fe 
til Jan. 29th for 15. 4% 
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DEBENTURES FOR S 


Town of North Bay 


Tenders for the purchase of 


" be 


5% per cent. Local Improvement D ih 


tures of the Town of North 


the cost of permanent street pa 


are repayable in aaveny (20) equal’ 

e Royal | 
North Bay, Ontario, and both pw 
and repayments are to be in Nort! 


nual instalments at 


funds. 


name of his or their legal 


bentures” and to address the 
the undersigned. 


The nighent or any other tender’ 
7 


necessarily accepted. 


January, 1925. 


Toronto .. ..... 689,545,349 
Windsor ... .... 23,604, 
Beteh sk. 6cies aus 1,247,789,343 1, 
Prsirie Provinces — 
Brandon... .. 5,741,164 
Calgetg sie nes 73,740.362 
Edmonton ... .. 28,941,729 
Lethbridge ... .. 6,550,3 
Medicine Hat 5,683,505 
Moose Jaw 9, 
Prince Albert 2.171,631 
Regina .. ....-. 29,662,485 
Saskatoon .. ... 11,270, 
Winnipeg .. ... 511,274,117 
Weyburn Bank 7,281 
WA asst 691,953.554 


British Columbia— 
New Westminster 65,120,322 
- 126,405,867 


Vioteeie = c:ci - deces 21,643,994 
Tete ss a pdes 153,170,183 


Grand Total ....2,848,726,053 2,8: 


An Opportunity to Reach 


Big Buyers 


readers. 


you a copy. 
up by big 


Toronto. 


Showing the call there is going to be on municipalities 


for greater and greater road expenditures. 

Dealing with the advisability of definitely 
ear-marking taxes upon trucks and other 
motor vehicles for the maintenance and 
further development of roads. 

Showing the development of Bus Trans- 
portation in cities and inter-urban service. 
Showing the need of considering truck: 
roads. 

Showing the way trucks put a town, with 
poor railway facilities, on the map. 





ATURALLY such an issue offers 
an extraordinary opportunity to 

those having for sale trucks and buses, 
accessories, road machinery, materi- 
als and equipment. 
It will be studied by manufacturers, 
business men, financial men, govern- 
ment and civic officials, bankers,—by 
everyone interested in transportation, 
either directly, as shippers, or in- 
directly. These men are the type who 
constitute the subscribers 
Financial Post. 
Truck and bus manufacturers will 
want to advertise their cars to these 
big buyers. Tire companies will see 
the same opportunity. 
Firms manufacturing cement, 
verts, paint, oil and other commodi- 
ties used in the up-keep of highways, 
bridges, etc., will want to reach muni- 
cipal officials, business men and other 


to The 


cul- 


Arrange space now. The issue will be 
published on February 20. We have 
prepared a special folder outlining 
advertising rates, circulation guaran- 
tee and editorial contents. Let us show 


THE FINANCIAL POST 


143 University Ave., 


Southam Bldg., 








Bay. 
invited and will be received up tor! ; 
noon on Saturday, February 14th, 1% 


These Debentures are issued 


Bidders are requested to meen ; mn 
securely seal the tender, to endorse @ 
the envelope the words “Tender for 


WM. N. SNYDER, ~ 
Town Cle 
Dated at North Bay this 16th ‘ 


es 
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130,466, 
22,768, 
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_ More than $493,000, 
m the operating min 
m Canada reporting 
1922, according to the 
the mineral productior 
issued from the Dom 
Statistics at Ottawa. | 
furnished to upwards 
Sons, and salaries and 
excess of $75,000,000. 
in ployed, 86 per cen 
in Ontario properties, 





